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THE WEEK 


HE lack of. uniformity of commercial movements 
continues marked, both demand and prices dis- 
closing much irregularity. Sharp contrasts in different 
branches of the same trade or industry demonstrate 
the unevenness of the present situation, and actual 
and threatened labor troubles have an unsettling effect 
in some quarters. Despite the various restraining in- 
fluences, however, the main trend of business is still 
toward gradual improvement, and a number of favor- 
able phases are beginning to assume characteristics of 
permanency. While general conditions leave much to 
be desired, the further recovery of iron and steel pro- 
duction, the evidence of a resumption of construction 
activitics, and some lessening of unemployment of 
labor are encouraging features, and the more hopeful 
sentiment 1s maintained. Confidence in the future 1s 
not reflected in any departure from a conservative 
buying policy, but replenishment orders are develop- 
ing more frequently, and some commitments that have 
been long deferred are now appearing in the markets. 
Competition for business has become more pronounced 
in most lines, proving that the initiative in negotiations 
is chiefly with the seller, and instances are not un- 
common where price concessions are available on trans- 
actions of any magnitude. <A representative list of 
wholesale commodity quotations, on the other hand, 
has revealed an exeess of advances during a majority 
of weeks this year, and the prospect of price de- 
clines is now less of a factor in eausing hesitation in 
demand. 


Signs multiply of a revival of construction activities 
in different parts of the country, and another month’s 
building statistics make a favorable exhibit. While 
the estimated value of the February permits is 6.6 per 
cent. less than that of January, eight fewer cities made 
returns than in the earlier period, and some allowance 
Should be made for the fact that February is the 
shortest month of the year. That conditions in this 
industry are more satisfactory than those of a year 
ago is evidenced by the increase of 44.0 per cent. in 
the February permits, the total for that month of 
1921 being little in excess of $84,000,000. The small 
number of reductions from last year’s figures demon- 
strates that the improvement has been widespread, and 
especially noteworthy expansion appears at New York 
City and some other large centers. At $36,679,584, 


the February permits at the metropolis show a gain 
of 88.0 per cent., while there is an increase of 30.8 per 
cent. at all points outside New York which are in- 
cluded in the statement. 


Both in respect of demand and output, the iron and 
steel industry is now in a more favorable position. 
Buying of steel has increased steadily during re- 
cent weeks, and a rise in production to an average of 
about 60 per cent. marks a decided expansion over 
the rate of operation at the beginning of this year. 
While the threatened coal strike evidently accounts 
for some of the gain in iron and steel business, the fact 
is not obscured that general requirements are broaden- 
ing and that railroad purchases and export orders 
afford encouragement. Efforts to advance prices on 
some steel products have resulted in a firmer situation 
in that quarter, and basic pig iron, Valley furnace, is 
25e. higher this week at $18 a ton. A year ago, how- 
ever, the prevailing quotation on this grade was $25. 


No repetition of the recent large clearance move- 
ment has been witnessed in domestic packer hide mar- 
kets. The active trading of a fortnight ago established 
prices on a lower basis and the main trend has con- 
tinued downward, although sellers have talked higher 
With leather de- 
mand comparatively meager, exeept in isolated in- 
stanees, tanners do not purchase raw material beyond 
actual requirements, and give close consideration to 
prices. Activity in patent leather has been a recent 
feature, some makers of this stock operating at full 
capacity and others endeavoring to inerease output by 
1,000 to 2,000 sides daily. While retailers of footwear 
are in the midst of Easter business, general buying in 
wholesale channels remains conservative, and produc- 
tion at many plants is limited. 


quotations on some descriptions. 


Some unsettlement has resulted from further down- 
ward price revisions on certain cotton goods, and buy- 
ing, as a rule, is for such short-term delivery that 
manufacturers cannot plan very far ahead. With the 
trade still insistent upon lower prices, competition for 
business is becoming more noticeable, and profit mar- 
gins are narrowing both in primary and retail circles. 
Curtailment of outputs in mill centers is increasing, 
producers limiting operations in the absence of larger 
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future orders, and the strikes in New England con- 
tinue. Yet encouragement has been derived from re: 
cent sizable sales of print cloths at Fall River, and 
the fact that stocks of goods in distributing channels 
are moderate leads to the hope that general demand 
will soon broaden. 


After several months of almost uninterrupted in- 
crease, domestic cotton consumption declined during 
February, being about 53,000 bales less than that of 
January. The reduction is partly explained by the 
shorter month, but February’s total of 473,000 bales 
is the smallest reported since last July and marks the 
first time in four months that the consumption has 
fallen below 500,000 bales. The February exports of 
338,000 bales, moreover, are short of those of all months 
back to last April, and are materially under the Feb- 
ruary average of recent years. No important in- 
fluence upon prices was exerted by the official reports 
on mill consumption and exports, weather news being 
the controlling market factor. With a late season in 
the belt, there was considerable switching of spec- 
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ulative operations from the nearby options to the 
distant positions, and a consequent narrowing of 
premiums. 


Preliminary February foreign trade returns issued 
from Washington on Wednesday of this week dis- 
closed practically unchanged merchandise imports 
from those of January, but a further reduction in 
exports. The net result for the month was a narrow- 
ing of the excess of exports over imports to $34,000,000, 
which compares with $61,600,000 in January and 
$271,900,000 in February, 1921. At $251,000,000, the 
exports of February, this year, were $27,800,000 
smaller than those of January and fully $235,000,000 
below the shipments of February, 1921, while last 
month’s imports—$217,000,000—were virtually iden- 


tical with January’s total and $2,400,000 larger than 


those of February, last year. For the eight months 
ending with February, the excess of exports was ap- 
proximately $857,000,000, or not much more than one- 
third of the excess for the corresponding period of 
the previous year. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


3OSTON.—Conditions are irregular, but wholesalers are 
anticipating improvement Business has been quiet in 
the dry goods, clothing, millinery, men’s hats and footwear 
lines, the Easter demands having been supplied. 

Retailers have not as yet been benefitted by the Easter 
purchasing, but have been busy reducing their Winter 
stocks. Merchants are optimistic, however, regarding the 
future business. 

Textiles have been quiet, with cotton goods selling slowly 
in all departments. Print cloths are quiet. Burlaps are 
also quiet and silks are firm. Wool goods are reported as 
inoving more freely and the underwear trade is fair. The 
clothing trade anticipates improvement within a short 
time, due to Spring orders. 

All building materials are in better demand for both 
present and future deliveries. 

Foodstuffs are as follows: eggs, lower; flour, easier; 


meats, quiet at unchanged retail prices; fish, in better 
demand. 


PHILADELPHIA.—Weather conditions have stimulated 
the demand for Spring merchandise at retail and mer- 
chants are regarding the outlook with increasing confi- 
dence, in view of the gradual improvement in the local 
industrial situation. 

Wholesalers and jobbers of dry goods report a slight 
expansion in sales, although buyers are not inclined to 
anticipate future requirements to any great extent. Some 
improvement in the retail movement of seasonable wear- 
ing apparel, furnishings and millinery can be noted, but 
manufacturers and wholesalers of clothing for both men 
end women complain of quiet business. 

The leather and glazed kid markets remain quiet, but 
prices are steady and stocks of desirable quality are not 
too large. Shoe manufacturers and dealers say that orders 
for prompt shipment are not very heavy, but those for late 
Spring and Summer shipment are showing a fair increase. 
Although orders continue small, there is a better demand 
for cotton yarns from the knitting and weaving trades and 
the increasing number of inquiries being received indicates 
reviving interest on the part of consumers. 
the local wool market is active, with prices 
firm, and conditions in this line are regard 
satisfactory. 


Trading in 
strong and 
ed as very 


Notable activity in the near future in the building indus- 
try is indicated by the large number of permits vdeing 
taken out for new construction. The new projects include 
several substantial improvements and extensions and many 
residences, and both builders and contractors state that a 
very large amount of building will be started as soon as 
the weather is suitable for outdoor work. Builders, as 
yet, are not purchasing lumber to any great extent, but 
numerous inquiries are coming in and prospects for the 
season’s business are believed to be decidedly encouraginz. 
Hardware is improving and there is quite a fair business 
in electrical goods, plumbing supplies and other materials, 
and, while paints, oils and wallpaper continue quiet, antici- 
pations of a substantial improvement in the near future 
prevail, owing to the extensive building operations soon to 
be started. | 

Wholesale grocery conditions in general are satisfactory, 
canned goods, dried fruits, teas, sugar and other specialties 
being in steady demand and firmly held. 


PITTSBURGH.—The improved industrial outlook has 
given some degree of cheerfulness in wholesale and retail 
iines, but actually the volume of turnover this month is 
much reduced. Department stores found the average on 
individual transactions rather disappointing, though the 
number of sales fell off only moderately. 

Special sales of furniture, featured during the past 
month, have not been well patronized, prices being scruti- 
nized and medium goods showing the greatest demand. 
With the installment houses, collections have been slow and 
sales less than usual. 

Wholesale lumber, since the first of the month, has sold 
better than for any period since last October. Mill quo- 
tations vary and dealers are placing orders carefully. 
Hardwoods are in fair demand, prices in this department 
holding up better. 

In printing, lithographing and engraving lines, reports 
are spotty. Consumers are returning to the market for 
envelopes and other stationery supplies and a decidedly 
better turn has taken place within the past two weeks. 
For wrapping paper, prices are now believed to be at the 
lowest and a freer placing of orders is urged. 

There has been a moderate advance in fuel quotations 
on spot tonnages, run of mine steam ranging from $1.50 
to $2.35, the latter on shipments from unionized fields, but 
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for such grades as Waynesburg and Sewickley seam, 
down to $1.30 has been quoted. 


BUFFALO.—The weather for the past week has been 
more favorable for seasonable merchandise, and dealers 
report an increase in volume of sales, but they are still 
below the corresponding date of a year ago. Retail offer- 
ings show a sharp decline in prices over those of a year ago. 
Jobbers report the average number of buyers. Manufac- 
turers report business below normal. 

Building operations appear to have taken on renewed 
activity. The general outlook for Spring seems en- 
couraging. 


SYRACUSE.—Business is still unsatisfactory, although 
in some lines there is a gradual improvement. Reports 
of unemployment show the number of idle workers to be 
steadily decreasing. Dealers in building supplies report 
considerable inquiry in their line and indications point to 
activity in construction as soon as settled weather arrives. 
Collections are slow. 


TROY.—Business continues to improve. The collar 
industry reports increasing demands, while shirt opera- 
tions are within 75 per cent. of pre-war times. 

Automobile dealers show a considerable increase in the 
sales for 1921 over those of the preceding year and they 
are optimistic regarding this year’s business. 

Lumber and builder’s supplies are in fair demand, with 
slightly lower prices prevailing. 

Wholesale grocers report satisfactory business with 
little change in prices, although orders for future delivery 
are scarce. 

The iron and steel trade is improved and some of the 
larger plants are increasing their working force. 

Considerable building is under way, but confined largely 
to improvements and repairs. Collections are slow and 
interest rates steady. 


UTICA.— Conditions remain quiet. Manufacturing 
plants continue at less than usual activity. There is some 
improvement in real estate and building operations. The 
Easter trade is not yet in evidence. The wholesale dry 
goods trade is about equal to that of the first quarter of 
iast year. Collections are slow. 


Southern States 


ST. LOUIS.—Retail business continues slow. Whatever 
business has developed, has been by reason of intensified 
advertising, except for that occasioned by the early demand 
for Easter specialties. The millinery trade has been less 
active than had been anticipated and there has been a 
light business in early Spring suits and cloaks. 

In the wholesale trade, sales of dry goods show some 
increase and, although commitments run relatively low, 
orders continue to be numerous and largely for immediate 
delivery. About the same condition exists in wholesale 
shoes and men’s clothing business. 

Wholesale grocers report distribution below normal, and 
that practically all business is placed to meet immediate 
requirements. 

The general situation in the lumber trade has not 
changed to any extent during the past week. Prices con- 
tinue uneven. Buyi:g continues to be most conservative. 
The hardwood market is dull, the furniture factories buy- 
ing but little, although railroads and car shops are pur- 
chasing oak. 

New business in the flour trade is of a smaller volume 
than for some time past, the downward trend of wheat 
prices evidently having a decided effect on buyers, who 
are purchasing only as stocks run down. 

The Missouri crop report shows the wheat crop to be 
about 80 per cent., it having had little moisture during 
the Winter, but recent snow and rains have been beneficial. 
Fruit prospects are now good, with apple buds about 90 
per cent., and peaches about 92 per cent. The present 
agricultural outlook is brighter than it was a few months 
ago. Rising farm prices have increased confidence, and 
the sentiment is more hopeful than for the past eighteen 


months. The condition, however, has not yet increased 
the agricultural implement business, which has been in- 
active for some time. Collections generally have been fair. 


BALTIMORE.—Retail distribution has improved re- 
cently and the indications are encouraging for future bet- 
terment. Jobbers of dry goods, millinery and notions report 
that business is improving gradually. The recent an- 
nouncement of a reduction in the price of shoes by Eastern 
manufacturers is expected to stimulate buying. Shirt 
manufacturers state that the volume of sales is less this 
year than that of last year, but a better demand is antici- 
pated as the season advances. 

The unemployment situation is improved and it is ex- 
pected that the improvement will continue gradually. 

Important municipal improvements and the erection of 
private dwellings have given impetus to the building situa- 
tion and indications are that there will be a great deal of 
building this Spring. 

The steel and tin plate industries are showing an upward 
trend, the demand having increased during the past month. 
Railroads are ordering cars, rails and other equipment. 


RICHMOND.—Dry goods and clothing are in fair de- 
mand, but much discrimination is shown in purchasing and 
a disposition is apparent to favor more moderate-priced 
goods. Merchant tailors are in receipt of some orders for 
Spring suits. 

Fruit, produce and groceries are abundant, with little 
material change in prices. Sales are only in moderate 
volume. 

No improvement is shown in the employment situation. 
While plans are under way for much construction work, 
as soon as weather conditions permit, little of this work 
has been actually started. 

Collections continue rather unsatisfactory. Considerable 
effort continues to be required to secure settlement of 
accounts. 


NORFOLK.—While business continues quiet, some im- 
provement is noted in a few lines. Manufacturing opera- 
tions are gradually expanding, resulting in a reduction 
of unemployed. Construction and building operations have 
increased and dealers in building supplies, bricks and 
structural steel, report prospects brighter than in months. 
Coal dumpings have increased. 

Owing to continued rain, planting is several weeks late 
and the potato crop will be short. Collections are holding 
up better than had been anticipated. 


ATLANTA.—Continued wet weather has restricted both 
wholesale and retail »usiness. Road orders have fallen off 
considerably, though jobbers report a fair business from 
local retailers. The city will shortly erect a number of 
new school buildings and the outlook for general building 
is good. Farming operations are practically at a standstill, 
due to the unusual rainfall. With favorable weather con- 
ditions, however, it is anticipated that these will progress 
rapidly. Collections are slow. 


MEM PHIS.—Unfavorable weather has retarded trade 
in most lines, but the chief cause of delayed improvement 
appears to be the hesitancy in future buying. The sales of 
cotton have been slow, although prices have held steady. 
Farm work has not started. Indications are that condi- 
tions will be improved later in the season. The implement 
industry is improving gradually. 

Building activities have improved the demand for lum- 
ber and building materials. The demand for Spring cloth- 
ing is still quiet. 


NEW ORLEANS.—Wholesale trade is showing some 
improvement. Retail trade is holding up well in practically 
all lines, and there has been some reduction in retail prices. 
General business conditions are considered satisfactory. 
There has been a decline in the number of failures, though 
merchandise is moving rather slowly. 

The cotton market has been active, with a slightly in- 
creased demand for export. Prices showed only a moderate 
fluctuation, and the general tone of the market is satis- 
factory. 
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Sugar has been quite active, the demand has been good, 
and trading has been rather liberal. While there is still 
a fair amount of sugar remaining in first hands, a con- 
siderable part of last year’s crop has been sold and the 
results are satisfactory. 

The rice market has been active, with a very good de- 
mand for export. Present estimates of rice on hand at this 
time are about 3,500,000 sacks. Indications are that the 
present crop will be exhausted before the new crop is 
ready for market. 

Real estate has shown more activity than for several 
weeks. Building operations are satisfactory. 


AUSTIN.—There is activity in the building trades, but 
business is quiet in mercantile lines. Crop prospects are 
better than they have been for some time and a greater 
feeling of hopefulness prevails. 


Western States 


CHICAGO.—Retail trade is beginning to feel the stimu- 
lating influence of the approach of Easter, in spite of 
weather that is not conductive to thoughts of Spring out- 
fitting. Fabrics and materials for home dressmaking and 
millinery activities are more than usually prominent in 
the advance inquiry for merchandise of the season. Buyers 
are discriminating closely in both quality and prices and 
merchants are accommodating themselves to the situation 
by pushing yardage sales with attractive pricings. In 
ordinary lines of apparel there is between-seasons dulness. 
Furniture and floor coverings are fairly active for the 
Season, as a good deal of dwelling construction has been 
in progress during the Winter. 

Wholesale orders are a little behind those at the corre- 
sponding time last year. The numbers coming from road 
forces are large, but, as a rule, are for moderate quantities 
and immediate shipment, representing belated stock re- 
plenishment needs for Spring. Wash fabrics, light head- 
wear, oxfords and hosiery are leaders in this respect. 
Movement of staple textiles is steady. Hardware inquiry 
has improved and prices are firm in primary markets. 
Tools and machinery are arousing more interest. 

In manufacturing, there is not much revival, although 
railroad buying continues to expand steel operations. The 
vuilding outlook continues promising, as indicated by the 
issuance of a larger number of permits and more inquiries 
for materials. Fewer buyers are in the city markets than 
last week. Collections show a slight recession, but are 
satisfactory. 


CINCINNATI.—While there is no pronounced improve- 
ment reported in industrial and commercial lines, the trend 
appears to be in the right direction and is slowly gaining 
impetus. Manufacturers of clothing are anticipating that 
seasonable weather will stimulate business in this line for 
the reason that stocks in the possession of retailers have 
been liquidated to a considerable extent. Merchants are 
still buying only for immediate needs, though there has 
been a little improvement in the mail order branch of the 
industry. Prices are fairly firm. 

There is a freer distribution of furnishing goods, mil- 
linery, etc. Orders are increasing and merchants are more 
inclined to anticipate their needs. Retail trade is still 
quiet, but there are signs of improvement with the ap- 
proach of the Spring season. 

Business in the lumber trade is better and there is a 
much more satisfactory tone to the market, as reflected 
in increased inquiries and sales. Prices are holding firm. 
Collections are still slow. 


CLEVELAND.—Jobbers report that during the past 
week business has shown marked activity and that the 
demand for the lighter classes of merchandise, particularly 
wearing apparel, is excellent. The millinery business, 
however, has not been active, but better conditions are 
anticipated with the coming of Easter. 

Garment manufacturers are fairly busy, although the 
volume of business is not up to the usua] amount for this 
time of the year. Except for hardware and kindred build- 
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ing material, the metal industries are quiet. Considerable 
building has been started and there has been a demand for 
all lines of building materials. 

Coal men anticipate improvement in business when the 
lake navigation commences. Collections have improved. 


COLUMBUS.—The prospect for increased activity in 
building grows brighter and the indications are that 
Spring will see this industry moving on a larger scale. 
General business conditions are slowly improving. There 
is less unemployment and the definite feeling exists that 
this year will be one of gradual growth. There is no 
change in the coal business, which is very unsatisfactory, 
and not likely to be better until after the wage adjustment 
April 1. Collections are quite fair. 


DETROIT.—A gradual improvement is noted in retail 
trade with the advent of Spring, and seasonable mer- 
chandise is moving more freely. Prices continue to be the 
first consideration. 

The department stores appear to be fairly well stocked, 
but not as extensively as at this time in former years. 
Price reductions are not anticipated and some advances 
are already noted. 

Jobbers and wholesalers are not as active as usual, par- 
ticularly in current orders, future commitments having 
been fairly well supplied. Paints, wallpaper and kindred 
lines are moving with more freedom and building materials 
are also in better demand. 

Manufacturing industries are showing some activity. 
The automobile industry is moving cautiously, forces be- 
ing gradually increased wherever possible. Collections are 
irregular. 


MILWAUKEE.—Retail business continues quiet, al- 
though early Spring weather is creating more interest, 
with some advance Spring openings. There is a better 
feeling in all commercial activities. Manufacturers report 
improvement. Clothing manufacturers are receiving orders 
for immediate shipment, and jobbers in furnishings and 
dry goods are also doing a satisfactory business, although 
orders are mostly for immediate needs. 

In the manufacturing lines, there is some further im- 
provement in iron, steel, house furnishings and specialties. 
The situation with reference to unemployment has not 
changed greatly. Building operations continue rather 
actively. An extensive program, including some large 
work, indicates a new record as to volume in this line. 
Reports from the agricultural districts indicate that, while 
business is still quiet, an improvement is anticipated. Col- 
lections in general are only fair. 


LA CROSSE.—Retail business continues slow in prac- 
tically all lines and reductions are being made in prices 
to stimulate sales. The clothing industry reports a good 
volume of sales for Fall deliveries. Agricultural imple- 
ment dealers report that business is still light, though 
there are signs of improvement. Collections are slow. 


INDIANAPOLIS.—While there has been no marked in- 
crease in volume of business within the last few weeks, 
the inquiries to manufacturers are more numerous, indi- 
cating some awakening, jobbers and retailers showing a 
tendency to buy a little more freely. Collections continue 
to be more or less unsatisfactory, due to local and national 
taxes falling due at this particular time. The outlook 
for building this season is particularly favorable and ex- 
tensive building projects have reached the point where 
there will be assurances of considerable activity in that 
line, both in large enterprises and in residence work. The 
trend towards better prices for agricultural products is 
proving quite a stimulant in this important industry in this 
section and the outlook seems more favorable than it has 
peen at any time within the last twelve months. 


MINNEAPOLIS.—Outside retail stores are buying in 
larger quantities, and sales in most lines are increasing 
slightly. Wholesalers and jobbers are in receipt of orders, 
indicating that country merchants are now making an 
attempt to stock up, instead of buying for immediate re- 
quirements. Collections remain slow and unsatisfactory, 
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but some improvement is noticed since the recent advance 
in farm products. Considerable building is under way, 
and heavy operations are expected as soon as the weather 
permits. 


ST. PAUL.—There has been a considerable demand for 
rubber wear and also a satisfactory inquiry for leather 
goods during the past week. Heavy shipping continues in 
the dry goods industry and business would indicate that 
sales were better than those of the corresponding period 
last year. Millinery sales are better than those of last 
year. 

The hardware business is less than that of a year ago. 
There is a satisfactory movement of drugs and chemicals. 
Collections are slow. 


KANSAS CITY.—As a direct result of the increased 
grain and live stock prices, business is improving. Heavy 
rains have prevailed over a wide area. Sentiment is better 
and the trade generally is assuming a more encouraged 
aspect. Spring orders for dry goods and women’s wear 
are still below anticipations, but business in these lines is 
better than it has been for several months. The agri- 
cultural implement business is improved with numerous 
mail orders and inquiries coming in. The export trade in 
flour is about equal to production, while the domestic busi- 
ness is quiet. Collections are still slow. 


Pacific States 


PORTLAND.—Jobbing business continues to compare 
favorably with that of a year ago and buyers are more 
disposed to anticipate their future wants. There is a 
noticeable improvement in rural orders, due to better agri- 
cultural prospects. Retail business is of about the same 
volume as in the opening weeks of the year. 

Lumber manufacturers report more inquiries than for 
some time past, but not so many orders. The inquiries 
come mainly from California and the Atlantic Coast 


(Continued on page 17) 





Record of Week’s Failures 

AN increase in the total number of failures in the United 

States this week, as compared with those of last week, 
is shown. There were 543 insolvencies this week, while 
last week 521 defaults were shown by the reports and dur- 
ing the corresponding week a year ago, the failures num- 
bered 277. While the total number of failures decreased 
this week in the East and South, an increase appears 
in the West and Pacific Coast districts. 

Of this week’s total number of failures, 340 had liabil- 
ities of $5,000 or more in each instance, which is equivalent 
to 62.6 per cent. of the total number. Last week there were 
$25 similar failures and the ratio was 62.4 per cent., while 
last year, but 156 similar failures were shown and the 
ratio was 56.3 per cent. 

An increase was also shown in the total number of 
failures in Canada this week, as compared with last week. 
This week, 91 insolvencies are reported, while last week, 
the total number was 76 and during the corresponding week 
in 1921, the failures numbered 34. Those with liabilities 
of $5,000 or more in each instance, numbered 45 this week, 
while last week there were 37 similar defaults and a year 
ago, the number was 18. 

Below are given failure reports this week, the two im- 
mediately preceding, and for the corresponding week last 
year, the total for each section, and the number where the 
liabilities are $5,000 or more: 
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South .....-./| 101 173 113 188 119 198 57 112 
West ..-+e++] 102 150 86 129 118 170 40 56 
0. Beecocess 340 543 325 521 398 629 156 27% 
Canada. ..... 45 91 37 76 46 99 18 34 
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CONTINUED GAIN IN BUILDING 





Value of February Permits Largely in Excess 
of Last Year’s Total 

X7ITH the shorter month and fewer cities making re- 
turns, the value of building permits issued during 
February did not equal the amount involved in January, 
although materially exceeding the total for February, 1921. 
At $121,462,102, the February permits reported to DUN’s 
REVIEW by 103 cities in the United States disclose a reduc- 
tion of 6.6 per cent. from the $129,978,172 of January, when 
there were more business days and when eight more cities 
were included in the statement than was the case in Feb- 
ruary. Last month’s permits, on the other hand, show a 
gain of 44.0 per cent. over the $84,347,695 of February, 
1921, and sizable increases appear at most of the centers 
of large population, Boston, Philadelphia, Pittsburgh, Cin- 
cinnati, Detroit and St. Louis among them. For the 102 
cities outside of New York which are embraced by the 


record, the February permits exceed those of that month 
of 1921 by 30.8 per cent., while the New York City total 
Practically all of the five 
boroughs of Greater New York report marked gains over 


is larger by 88.0 per cent. 


last year’s figures, notably Queens and Richmond. 


The detailed February statistics, which are exclusive of 
permits for alterations and repairs, are given herewith 
for two years: 











February: 1922. 1921. February: 1922. 1921. 
AUPOM «cc $144,105 $168,205 | Peoria... $105,107 $85,866 
Albany 295,745 269,477 , Phila. ... 5,381,435 1,345,170 
Allentown. 51,100 33,075 | Pittsburgh, 1,805,924 759,875 
Atlanta 1,047,429 553,623 Pb’ land, Me. 47,420 19,450 
Baltimore. 2,068,920 4,086,640 P’land,Ore. 1,541,745 1,255,155 
Beaumont. 89,580 83,575 Pueblo 71,246 66,593 
Bingh’ton, 24,306 48,138 teading .. 155,025 23,675 
Boston - %,715,158 3,969,300 Richmond. 2,284,942 647,616 
sridgeport 39,250 770,648 Rochester. 365,615 390,358 
Buffalo ... 1,596,000 1,088,000 Sac’mento,. 698,297 202,235 
Butte 7,130 21,016 Saginaw .. 63,480 106,083 
Camden 294,855 72,345 St. Joseph. 58,090 44,300 
Canton 133,933 298,630 St. Louis... 1,285,735 714,845 
Charleston, Salt Lake. 47,630 127,640 

mk itd woe 116,325 216,906 San Fran... 2,830,991 3,126,581 
Chicago 13,493,800 15,366,000 Savannah.. 207,770 85,430 
Cincinnati. 1,156,065 624,090 Schen’tady 36,805 361,865 
Columbus.. 743,900 417,550 Scranton.. 137,430 47,473 

Dallas ... 1,617,010 1,269,710 Seattle 611,635 578,925 
Davenport. 137,215 59,870 Shreveport 396,395 220,195 
Dayton ... 210,316 232,349 Sioux City. 71,975 79,610 
Denver ... 657,750 274,560 So. Bend.. 85,355 72,955 
Des Moines 448,755 178,990 Spokane . 132,190 44,625 
Detroit 3,281,631 2,659,280 Springfield, 

Duluth .. 164,600 70,420 Re 381,230 57,200 
E. St. Louis 92,181 69,879 Springfield, 

El Paso.. 216,327 239,595 Mass. 207,575 118,790 
 ,. se 115,385 113,247 Superior .. 13,515 10,601 
Evansville. 98,058 28,005 | Syracuse 178,520 229,640 
Ft. Wayne 179,635 208,600 Tacoma 329,961 196,092 
Ft. Worth. 259,156 256,355 Tampa 240,924 287,355 
Gd. Rapids 247,315 198,323 Ter. Haute 111,814 244,260 
Hartford 135,673 172,973 Toledo 303,395 284,675 
Houston .. 946,002 501,273 Topeka ... 70,540 40,367 
Indian’p’lis 1,170,398 617,834 Trenton 67,920 79,335 
Jack’ ville.. 438,056 488,417 a 13,800 10,710 
Jersey City 266,905 1,809,685 Tulsa 569,590 644,100 
K. C., Mo.. 1,034,450 598.850 Utica 123,095 75,150 
Lawrence. 172,495 53,500 Wash’ton.. 1,566,979 626,026 
Little Rock 776,684 185,076 Wheeling . 156,624 71,175 
L. Angeles 7,579,798 3,131,670 Wichita . 356,485 262,340 
Louisville.. 460,400 404,950 Wilkes-B.. 212,124 35,774 
Lowell 67,745 73,377 | Wilm’gton, 

Macon 70,782 113,824 | ee, «d'ee 951,770 47,101 
Memphis 1,529,610 774,400 Wilm’gton, 

Miami .... 108,500 199,700 me. Gano 59,500 35,2300 
Milwaukee 684,176 1,191,723 Worcester. 149,376 287,612 
Minne’p’lis 2,032,340 ,054,855 Youngst’n. 105,960 359,635 
Muskogee. 107,450 14,210 | 
Nashville.. 324,538 130,656 Total .....$84,782,517 $64,838,115 
Newark .. 2,003,084 1,074,656 7 i. ‘ 

N. Bedford 156,500 116,700 New York City: 

N. Haven.. 216,425 692,262 Manhat’n..$10,316,070 $8,661,360 
N. Orleans. 584,025 819,056 Bronx 8,416,360 4,050,300 

Norfolk . 93,740 420,434 Brooklyn.. 7,298,595 3,850,905 
Oakland .. 1,424,772 966,203 Queens ... 9,739,810 2,634,780 
Oklahoma. 7,25 400,000 Richmond. 908,749 312,235 
Omaha ... 470,685 79,620 —_— — 

Paterson 244,166 96,058 Total .....$36,679,584 $19,509,580 

1922. 1921. 
February, SOD Cees.» oc ncedeeueeetbeee $121,462,101 $84,347,695 
January, 111 W - s eebteatedanewatesa 129,978,172 52,341,327 

1921. 1920. 
December, 1201 “ ceccccccccccesepeons $120,621,820 $49,450,703 
Maseunes. 265 @ sescaccendescvetese 131,241,250 61,169,161 
October, BOe. ‘ceased sucesatdoveosdes 152,823,417 76,274,332 
September, 109 m 2 dhatédtetsbeeue 138,513,716 84,341,235 
August, 104 © i ddedensboeeseeste 144,576,706 94,123,073 
July, 102 © Gecccodesdidsceteds 134,063,605 103,209,296 





Kansas City.—The banks are having more liquidation ‘than new 
demand. Loans show further declines, with deposits increased 
slightly. The prevailing rates are from 6 to 6% per cent. 
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GAINS REPORTED IN FURNITURE INDUSTRY 





Improvement Since the First of the Year Noted in Many Sections of the Country 
—Home Building Will Increase Demand 


(GRAD UAL improvement is anticipated in the furniture 

industry, according to special reports received by DUN’S 
Review from furniture centers in the United States. The 
extent of the improvement varies in the different parts of 
the country, but about all advices indicate that, with the 
completion of the many residences that are to be built this 
Spring, the volume of furniture sales will be increased sub- 
stantially. Some of the manufacturing concerns are work- 
ing at full capacity, and report that inquiries are coming 
in more frequently than for some months past. 

Prices of both office and home furniture have been re- 
duced since January, 1921, but they are still higher than 
in 1914. This is attributed to the increased costs of ma- 
terials and labor. : 

During the past year, business was not encouraging, 
except in a few isolated cases. Retailers who sold on the 
installment plan were confronted with the decrease in the 
Luying power of their customers and the inability of many 
people to pay their installments promptly. Retailers of 
nigh-priced furniture experienced a lack of active demand, 
except when novel designs were offered or intensive selling 
methods were inaugurated. The dealers in medium-priced 
furniture reported the most progress in 1921. 

Sales of office furniture were fair during the past year. 
The designs made of metal seemed to have been in demand. 

It is generally anticipated that the business will resume 
more satisfactory proportions during the present year. 

The reports follow: 


BOSTON.—Local wholesale furniture dealers report 
reductions of from 30 to 40 per cent. of prices current 
a year ago, and the opinion prevails that prices have about 
reached the lowest point. 

It is anticipated that Spring and Fall prices will not 
be increased and that present quotations will be sub- 
stantially maintained. The volume of business transacted 
by dealers is less than that of a year ago, but salesmen 
report fair-sized orders for Spring deliveries. 

For the Spring, a fair increase in business is anticipated 
and, while the tendency for the past year has been toward 
low price goods, it is thought that the demand for the 
coming Spring and Fall will be for medium price goods. 

It is generally thought that by Spring there will be 
more activity in building and that this will substantially 
increase the demand in the furniture line. 


PHILADELPHIA.—An investigation made in the furni- 
ture market shows a general improvement, with a fair 
demand at the present time. 

Sales compared with those of this time last year are in 
some instances reported about 25 per cent. better. The 
prospects are that sales this year will exceed those of 1921. 

Prices generally are reported lower by about 35 per cent. 
Wages are much lower than a year or two ago. Manufac- 
turers report satisfactory operations at the mills. 

Retail dealers last year at this time were overstocked, 
caused principally by their indisposition to dispose of goods 
at a lower figure. This condition has been eliminated and 
buying has been stimulated. 


BUF FALO.—The furniture business is showing consider- 
able activity. Factories are now running at from 40 to 70 
per cent. capacity and a few higher. The manufacturers 
who have brought out the more unusual things in designs 
and have been aggressive in going after business, have 
been unusually busy. This also applies to over-stuffed 
furniture. Manufacturers of cheaper grades are not pro- 
ducing much stock to carry and are confining themselves 
largely to the production of such patterns as are sold. 
Furniture dealers still have more or less old stock, pur- 





chased at higher prices than those now prevailing, and 
are very cautious about buying new goods. 

Dealers predict that a revival of business will have a 
tendency, not only to stabilize, but probably advance prices 
for certain kinds of furniture. The outlook for 1922 is for 
a slow, but steady, increase in sales. 


Office furniture, which changes very little in design, 
advanced to a peak of about 130 per cent. over 1914 prices. 
Lumber, the largest material item in a desk, advanced 
from 300 to 400 per cent., and some manufacturers are 
still working up this high-priced material at a loss. There 
has been a decline in prices since 1920 of about 40 per cent. 
Freight rates also figure prominently in the maintaining of 
prices. Manufacturers here can see no likelihood of declin- 
ing desk prices in the near future. There is a slight in- 
crease in the volume of business, but there still remains 
to be absorbed a very large excess of furniture purchased 
during the war and local manufacturers estimate that 1922 
desk business will be about 60 per cent. of that of 1914. 


ST. LOUIS.—There has been a steady decrease in the 
production of furniture since 1919, now amounting to about 
60 per cent., with a decided decline in prices since that 
date, averaging about 40 per cent. While the sales have 
been nearly equal to the years, 1914 and 1915, there has 
been a very substantial reduction since 1919. It is thought 
that the prices have now reached a firmer basis, and the 
outlook for 1922 is regarded as encouraging. Many dealers 
and manufacturers are inclined to be optimistic. 


BALTIMORE.—So far this year, business has been quiet. 
The prices of rough lumber have declined during the past 
vear, with the exception of oak, which has increased. due 
to the strong demand from builders, as well as manufac- 
turers. The prices of finished furniture are estimated from 
25 to 30 per cent. lower than the prices of this time last 
year and a further reduction is anticipated. Manufac- 
turers of office furniture have been encouraged recently by 
good-sized orders and the outlook, generally, is considered 
to be toward gradual improvement. 


RICHMOND.—Distributors of chairs, tables, bedsteads 
and similar articles report an indifferent volume of sales, 
orders being about 25 per cent. below those for the same 
period last year. It is anticipated that with the Spring 
home building completed, the demand for furniture will 
be increased. 

Mattress factories have been operating only at partial 
capacity and the output as compared with that of last year 
is 50 per cent. less. Prospectssfor the coming month are 
not regarded as favorable. 

Stove manufacturers report a good volume of business, 
which is increased as compared with that of last year. 


CHICAGO.—Business booked in January was disappoint- 
ing to the majority of manufacturers. Production is about 
70 per cent. of normal. Most of the orders taken at the 
January sales have been delivered and new orders are 
providing only sufficient volume to keep factories working 
about a week ahead. There has been a very material 
decrease in prices as compared with the early part of 
1921, with a possibility of an increase rather than a de- 
crease, due to the firmness in the quotations on lumber. 

The retail dealers in the “loop” state that by intensive 
sales campaigns they have sold their higher-priced mer- 
chandise early and then entered the market when factories 
were unloading. This enabled them to get cheap mer- 
chandise and their sales during 1921 were fully as large 
as those during the year of 1920. 

For the first two months of 1922, sales declined about 
10 per cent. Wage readjustments and high rents are cited 
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as obstacles by those stores dependent upon the wage 
earners. Business with these houses is still quiet, but 
stocks are in good condition and the indications are 
encouraging. 


CINCINNATI.—During the past year, there was a de- 
crease of 35 to 40 per cent. in the production of household 
furniture compared with the output during 1920. Condi- 
tions continue rather quiet and there is no increase in 
volume as compared with that of the same period a year 
ago. Prices are about 15 per cent. less than those of a 
year ago and fully 40 per cent. below the peak prices. 
Further price recessions will depend primarily on the cost 
of labor, as many manufacturers are selling on a close 
margin. 

Business in this section depends largely upon the build- 
ing situation. All indications point to renewed activity 
and improved trade during the year. 

Manfacturers of office equipment and bookcases report 
that there has been a slight flurry in business during the 
past 60 days, and an improvement is anticipated over the 
business of last year. Prices have declined from 35 to 
40 per cent., but still average from 25 to 30 per cent. over 
pre-war levels. 

Retail trade is quiet, particularly with those houses 
selling on the installment plan. Sales are less than at this 
time a year ago and collections are rather difficult. 


CLEVELAND.—Sustained unemployment in the general 
iines of manufacturing during the past year has caused 
a decline in the sales of furniture, particularly in the 
installment houses, who are also confronted with the con- 
dition of slow collections on goods already sold. Most 
stores are amply stocked and there is, consequently, small 
demand in the jobbing and manufacturing trades. Ex- 
cept for a fair demand in office equipment, the general 
trend of business is quiet. Prices range from 25 to 40 
per cent. less than those of a year ago, there having been 
several declines during that period. The outlook is not 
encouraging for any immediate recovery of trade. 


DETROIT.—Local conditions in the furniture manufac- 
turing industry are showing considerable improvement. 
Manufacturing operations here are practically on a nine- 
hour basis with forces being gradually increased. 

The opinion is expressed that prices have reached the 
lowest point and some stiffening is noted, particularly in 
mahogany. A considerably increased output is anticipated 
for the year, judging from the present indications. 

Retail distribution is quiet and has been since January, 
the volume of business showing a considerable decrease. 
An optimistic opinion is expressed for the future and it is 
expected that retail trade will show considerable impetus 
with the advent of Spring. Manufacturers are well stocked 
and freight movement is characterized as satisfactory. 


GRAND RAPIDS.—There has been no material change 
in the amount of furniture being manufactured for the 
iast six months. Most of the plants in this vicinity are 
operating to capacity and prices have not changed. There 
was a tendency at the opening of the year for prices to 
increase somewhat, but they have held comparatively 
steady. 

The volume of sales has decreased and the buying by 
the retail merchants since February 1 has not been over 
50 per cent. of that during the same period a year ago. 
The outlook for 1922 is regarded as favorable, however. 


MILWAUKEE .—Starting January 1, most plants antici- 
pated an active Spring trade, with a consequent increase 
in the actual output, compared with that of a year ago. 
A fair volume of business seems to be general in most sec- 
tions of the country. 

There is evidence that stocks are depleted. One branch 
of the industry reports an increase in actual orders of 80 
per cent. as compared with those of January, 1921, and 
February and March business shows approximately the 
same increase. 

If labor and material prices will warrant large build- 
ing operations of homes for the next year or two, there 
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will be an increasing furniture business, and, being classed 
as a luxury, it is one of the first items to feel the influence 
of better conditions. The outlook for 1922 is encouraging 
and manufacturers are optimistic. 


SHEBOYGAN.—There seems to be a seasonable increase 
in the volume of orders since the first of the year, with 
the demand becoming more general and diversified. There 
is no increase of stocks in manufacturing needs. Produc- 
iion is limited to orders sold and factories are running 66 
per cent. of capacity. 

Since the first of the year prices have declined. Present 
labor prices will probably be maintained. Better condi- 
tions in the industry are anticipated. 


MINNEAPOLIS.—Business increased steadily during 
1919 and 1920, and sales reached the high point in the 
Summer of 1920, but there was very little decrease, either 
in production or prices, until 1921. During that year, 
production was greatly lessened, and prices decreased 
steadily, today’s quotations on high-grade furniture being 


35 to 40 per cent. lower than the highest prices in 1920. 


On the cheaper class of furniture, there is a decrease in 
prices of approximately 50 per cent. from the highest 
prices reached in the last three years. 

Manufacturers are well stocked up, and sales have not 
materially increased during the last six months, and on 
most grades the demand is less than during the correspond- 
ing period last year. Stocks with retail merchants are very 
light for this season of the year, but in the farming dis- 
tricts, purchases are small, and dealers show little intention 
to stock up. It is believed that present prices will remain 
without change. 


DENVER.—Furniture jobbers in Denver report that 
scales have increased 25 per cent. in the last few months 
as compared with those of the same period of 1921. The 
retail trade shows a preference for medium-priced goods, 
of which a greater amount is being sold. Although the 
higher grade lines show the largest decrease in price, they 
are moving more slowly. The downward trend in the 
prices is from 20 to 25 per cent., while collections are 
10 per cent. better. 


PORTLAND.—Conditions in the furniture trade, both 
from a manufacturing and a distributing point of view, 
are very satisfactory. Production in January and Febru- 
ary was larger than that of the first two months of 1921 
and all indications point to a continued increase through- 
out the year. 

It is the policy of the local manufacturers to confine 
their operations more to supplying the demand in this 
section of the country than seeking distant markets for 
their products. 

Prices are on a steady basis after the reductions made 
in 1921. There is nothing to indicate that there will be 
further declines and at the same time there are no signs 
of an early advance in prices. 


SEATTLE.—The demand for furniture during the first 
two months of this year has been about 20 per cent. below 
that for the similar period of the year previous. Prices 
now are also about 20 per cent. below the prices of 1921. 

Buying is for actual needs mostly. Sales are stimulat- 
ing a certain volume of business, but this is not indicative 
of actual conditions. 

Delivery from eastern houses is now made in from 15 
to 20 days. . 

The Northwest is manufacturing about 75 per cent. of 
the low and medium-priced household furniture distributed 
on the Coast, the principal production centers being Port- 
land and Tacoma. | 

It is the general opinion among the trade that the busi- 
ness will greatly increase during the year. This position 
is taken in relation to the volume of detached residential 
building and the number of apartments now under way. 

Household furniture, consisting largely of metal parts, 
shows a decline of 25 per cent. from prices a year ago, 
due to the greater decrease in prices of metals. 
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BANK CLEARINGS 


February Figures Exceed Last Year’s, but 
Show Decrease from 1920 Total 
LOSER comparisons are being made by current bank 
clearings and those of a year ago, when the totals were 


comparatively moderate. 


With an aggregate of $25,459,- 


384,856 at 111 cities in the United States, the February 
clearings exceed last year’s figures by 2.0 per cent., although 
disclosing a loss of 18.2 per cent. from the amount re- 
ported for February, 1920. Comparing with the clearings 


of two years 


ago, all geographical divisions reveal sizable 


reductions, the largest decrease being one of 47.1 per cent. 
in the South Atlantic States and the smallest decline 10.3 
Last month’s clearings, 


per cent. on the Pacific Coast. 
fell below those of February, 1921, 


moreover, 


in all sec- 


tions except New England and the Pacific Coast, where 


there were increases of 5 


.l and 4.4 per cent., 


These gains, and an expansion of 5.6 per 


York City, accounted for the moderate net 


for the month. 


respectively. 
cent. at New 
improvement 


The detailed statement of bank clearings for February 
is given herewith: 


February: 1922. 
New England $1,221,753,383 
1,853,919,966 
713,641,126 
744,044,443 
3,120,723,547 
1,272,514,800 
1,192,334,608 


Middle yee 
So. Atlantic. 
Southern ‘ 
Cent. West. 
Western 
Pacific 


1921. 
$1,162,353,742 + 5.1 $1 
1,855,419,289 — 0.1 2. 
798,337,655 —10.6 1 
802.491. 445 — 7. 
3,226,099,802 — 3. 
1,438,103,572 —11. 
1,142,226 ates t. 





P.C. 


1920. P.C. 


,917,582,335 —19.5 


121,060,780 —12.6 


050,019,374 —47.1 


3 1,011,120,458 —26.4 
3 4,076,085,995 —23.4 
D 1,886,143,520 —32.5 
i 1,328,806,085 —10.3 


—————- —-— - — _ 


,990,818,547 —22.1 
144,052,423 —15.5 


—— -_— —~— 








Total ....$10, 118. 931 ‘873 $10, 425,032,124 — 2.9 $12 2 
N. Y. City.. 15,340,452,983 14,528,621,069 + 5.6 18, 
ie. Ghewers $25,459,384,8: 356 $: 24 953,653, 193 eg 2.0 $31 
February: 1922. 1921. 
0 ee $1,105, 000 ,000 $1,040,417 ,995 
Springfield ........ 14,763,047 15,785,151 
WOTCOOEEE cecccess 12.392.261 13,913,730 
Pe ee oc cebacs 72,127 5,841,334 
New Bedford ...... 5,916,471 5,201,994 
DEEL 9006960040 0< 4,098,65 4,126,424 
DD «asescesess 2,959,888 3,564,851 
Portland, Me. ...... 10,565,726 10,966,970 
PEEEOEE co cwneccecee 33,327,338 33,968,318 
New Haven ....... 20,090,667 22.230,005 
WAGSTOUET cccccces 6,886,200 6,336,900 
New England ...... $1,221,753,383 $1,162,353,742 
February: 1922. 1921, 
Philadelphia ....... $1,560,000,000 $1,547,.995,871 
ny | . wele os eee 17,148,441 17,772,554 
ee 8,517,478 8,834,679 
Wilkes-Barre ...... 10,292,360 9,201,455 
RUQPrigburm ....2.00- 14,457,995 12,936,63 
RE Te ee 4,301,277 4,687,435 
Lancaster .... 9,268,975 8,974,152 
Beaver Co., Pa..... 2,161,902 2,844,959 
ee Peer 952,610 1.355,613 
De. i:cdceneceveee 131,591,684 136,166,300 
eT ce cocueccess 15,819,354 17,104,013 
CO 31,124,614 38,833,568 
CT SS ee 15,658,462 15,680,481 
Binghamton ....... 4,093,100 3,419,500 
TE et. s beseca 12,533,084 12,502,194 
TE, -osctectieoees 15,997,730 17,309,881 
Middle $1,853,919,966 $1,855,419,289 
February: 1922. 1921. 
New Orleans ...... $164,569,809 175,650,664 
OO Ee 92,633,975 93,530,919 
a 60,845,567 63,369,599 
CS EPO ae 63,202,594 68,824,235 
Ee 11,019,566 11.: 3653 
Birmingham ....... 63,157,000 o0't14 200 
er v 6,680,273 6,984,197 
ak Ss aes ob 97,754,521 104,151,015 
DED oceseceo< 25,171,870 34,962,739 
 -_ aa 45,117,986 48,517,210 
Pe ei ace ecews oe 6,329,711 4,917,072 
Vicksburg ......... 1,320,379 1,323,141 
nn ss te 74,757,387 91,667,468 
Little Rock ....... 31,683,805 36,510,893 
BOUEMOTR 2c cccces:s $7 44. O44, 443 5 $802,491,445 
February: 1922. 1921, 
ED ea a ag $258.537,422 $292,558,623 
Washington ....... 67,181,310 63,457,801 
PC seceasecté 152,180,665 180,879,685 
ESE 24,532,654 27,478,033 
Wilmington, N. C... 2.81: 3 514 2,619,754 
Charleston ........ 8,780,656 10;752,495 
ColumBla ..ccccces 7,994,342 7,641,259 
BEES . ceadeevcecs 144,484,201 158,183,446 
Augusta ..... venues 5.535.868 7,298,914 
Columbus, Ga. ..«.. 2,673,838 8,025,029 
Jacksonville ..... ¢e 38,926,656 44,442,616 


So. Atlantic 





$713,641,126 





,134,870,970 —18.2 


1920, 
$1,376,318,719 
19,047,300 
16,094,202 
10,515,042 
8,376,615 
4,438,611 
3,664,135 
10,584,000 
38,224,750 
23,396,261 
6,922,700 





$1,517,582,335 


1920, 

$1,776,627,073 
18,790,826 
10, ‘877, 919 
10,166,390 
13,414,917 
5,490,415 
10,324,805 
2,937,731 
2,855,869 
154,570,691 
20,446,770 
40,116,190 

18,621,23 
4,277,400 
12,553,710 
18,988,844 





$2,121,060,780 


1920, 
270,169,709 
62,164,409 
117,736,000 
86,835,056 
12,544,718 
72,657,004 
8,994,689 
164,048,145 
29,443,700 
76,3867, 375 
7,006,875 
1,707,048 
50,891,663 
90,553,977 





$1,011,120,458 


1920, 
$326,380,672 
64,625,838 
250,737,039 
43,325,060 
4,277, 735 
20,295,231 
14.534.407 
256,670,216 
17,040,409 
3,911,945 
48,220,822 





$1,050,019,374 


February: 
COCED wccccccen we 
CEs. tecete'ss 
COUUEEEE sccccests 
DEE Sa cce Beseee 
Milwaukee ......¢- 
Indianapolis ....... 
Columbus, O. ...... 
Youngstown ....... 
Akron 
Rn -soseb Spee ee 
PE  eiiend bie Deets 
Evansville .....ce- 
Pn 266 wd odes 
Pie We ocorvece's’ 
South Bend ....... 
eer i 
Springfield, ill. .... 
DE .o'b.¢-ek.0% os 
Bloomington ....... 
Quincy 
ES ae 
Jacksonville, Ill,.... 
Grand Rapids ..... 
Jackson 
I 
Se aa 


“eevee ee ee weee 


Central West ...... 


February: 
Minneapolis ....... 
i. Sn 4 ¢é¢eeéa'e es 
nn welestkeeus 
Des Moines ....... 
Sioux City 
Dmvemmert si cccccne 
Cedar Rapids 
Kansas City 
ie Se sic ctieee 
SE G6's'0-00.0 6 weed 
ae 
Dn. ast éseeae0ac% 
WOE cs ceeveness 
Topeka 
Denver 
Colorado Springs ... 
Puebla 
Pee : wbevenesoede 
Grand Forks ...... 
WED . ontb.cécene 


eer ewe weeevee 


“ereoeneeeveee 


February: 

San Francisco ... 

Los Angeles ....... 
Pe éaiebeeede ve 
PRG, éseacenese 
Sait Lake City..... 
Sacramento 
Helena 
Oakland . 
rt: Te sabecees 
RESEND cececeer oe 
San Jose 


eee eee 


Pacific 


“ee #* 


1922. 
$1,896,160,801 
204,507,605 
307,791,907 
317,090,903 
109,689,440 
62,798,000 
61,433,300 
11,598,990 
19,781,000 
11,053,113 
2,771,639 
14,864,215 
9,690,558 
6,627,381 
6,236, 687 


4, 113. 391 
6, ‘491 946 
2.829.114 





$3,120,723,547 


1922. 
$218,371,835 
107,502,627 
15,056,029 
33,387,876 
20,137,435 
38,898,298 
6,992,810 
492,520,005 
31,971,808 
136,651,578 
1,362,644 





1922. 
$494.800.000 
838,156,000 
115,071,801 
103,145,609 
40,653,812 
20,140,329 
10,369,256 
43,585,928 
11,325,798 
7 ,370,000 


7.716.075 





$1,192.334,608 
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1921, 
$1,958,471, 
205,051,674 
376,575,518 
302,841,688 
113,100,436 
52,741,000 
47,383,600 
13,355,515 
24,773,000 
13,267,484 
3,111,425 
14,269,280 
8,385,714 
6,613,727 
6,797,700 
14.932. 778 
9,614,156 
6,151,307 
5,410,625 
5,459,578 
4,153,772 
1,264,956 
20,102,270 
4,275,095 
5,838,000 
2,157,842 





$3,226,099,802 


1921. 
$229,193,927 
122,313,455 
20,159,603 
32,388,140 
22,581,457 
35,023,132 
7,991,173 
587,387,959 
43,901,870 
141,090,564 
1,752,881 
13,469,192 
82,688,405 
11,601,484 
104,699,042 
3,788,296 
3,446,831 
6,750 956 
4,510,333 
5,036,908 
8,727,964 





$1,438,103,572 


1921, 
$481,900,000 
304,308,000 
98,558,475 
105,366,619 
47,242,178 
20,683,547 
10,431,873 
37,635,647 
10,586,294 
19,201,900 
6,512,686 





$1,142,226,619 





1920, 
$2,416,541,858 
258,483,517 
466,854,360 
35,266,896 
1: 26. 289,034 
73,428,000 
54,228,700 
17,473,962 
46,206,000 
21,307,495 
4,054,881 
20,343,427 
16,990,870 
8,585,758 
6,774,420 
22,363,419 
10,055,740 
9,664,212 
8,200,218 
2225385 
6,329,705 
2,095,740 
26,316,590 
7,093,175 
6,508,000 
2,104,633 





$4,076,085,995 


1920, 
$162,305,721 
70,448,996 
25,184,768 
50,117,489 
42,327,848 
41,975,569 
11,125,559 
924,040,930 
71,545,481 
222,901,956 
2,885,430 
21,860,030 
53,871,389 
3,461,026 
136,459,289 
4, 832,409 
622,744 
8'985'942 
6,111,000 
8,180,952 
13,898,992 





$1,886,143,520 


1920, 
$579,146,959 
277,682,000 
155,890,788 
128,284,739 
77,706,337 
21,120,971 
7,740,954 
39,762,133 
11,460,435 
21,421,600 
8,589,174 





$1,328,806,085 


Smaller Foreign Trade Movements.— american mer- 
chandise exports in February amounted to $251,000,000, a decrease 
of $28,000,000 from those of January, and of $238,000,000 from the 
I‘ebruary, 1921, total. Imports last month were valued at $217,- 
000,000, an increase of $1,000,000 over those of January and of 
$2,500,000 over the February, 1921, total. 

Exports of gold in February were $1,731,794, and imports $28,- 
700,500. Exports of silver were $7,091,665, and imports $4,771,032. 

The values of merchandise exports and imports by months during 


the last three years follow (last three figures omitted): 


Ex ports-— —_ Im ports——————_, 
1922. 1921. 1920. 1922 1921. 1920. 

Jan. ... $278,872 $654,271 $722,063 $217, 195 $208,796 $473,823 
Feb. ... 251,000 486,454 645,145 217,000 214,529 467,402 
Ere Pre 886,680 819.556 ...... 251,969 523,923 
eee ee re 340,364 684,319  ...... 254,579 495,738 
en hee. tk weet o20,400 745,523 # «...... 204,911 431,004 
sth. cewek 306,898 629,376 #4...... 185,756 552,605 
) Gs=, beeen Ss) 31a jf) Ere 178,159 537,118 
SR rs ee 5). Se 194,768 513,111 
te 65a oboe ee 325.747 604,686 ...... 179.292 363,290 
it: ees / séeee% = Ga «> ii 188,079 333,195 
nh os) hues 294,437 676,528  «...... 211,027 321,209 
ES ade. t- ese en - ee) |}: 237,495 266,057 





Ontario Gold Production Gains.— Gola production in 
1921 for the Province of Ontario, amounted to 709,509 ounces, the 
value of which was $14,624,085, according to The Journal of Com- 
merce, 

This compares with an output of 1920 of 565,283 ounces with a 
value of $11,686,043. 

The feature of the report of the Provincial Statistician is the 
growing importance of Ontario as a gold producer. Labor is 
cheaper, the cost of supplies is lower and gold has brought a 
premium. The outlook for 1922 is better than ever. The value of 
total mineral production of the Province in 1921 was $18,128,387, 
which showed a falling off by comparison with 1920. 
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MONEY MARKET REMAINS EASY 


Call Loan Rates Unaffected by the Week’s 
Heavy Government Transactions 


ESPITE the very heavy government operations this 

week, the money market was decidedly easy, par- 
ticularly in the rates for day-to-day loans. The highest 
price paid for call funds was 4 per cent. early in the week, 
while the rate later fell to 3 per cent. The renewal rate 
held at 4 per cent. during the greater part of the week. 
Time funds were quoted at 4% to 5 per cent., with iree 
offerings at the higher figure; but very little was done in 
the way of business, as borrowers were apparently un- 
willing to pay more than the 4% per cent. rate. Commer- 
cial paper was quoted at 4% per cent. for the choice names 
and at 5 per cent. for those less well known. The local 
banks bought to some extent, but most of the purchases 
were by out-of-town institutions. 

The Government withdrew $78,000,000 from the local 
banks on Wednesday, a part of the government deposits 
with them from the sale of $601,599,500 4%4 per cent. 
Treasury notes dated February 1. Last Wednesday’s 
Federal operations were on an unusually large scale, and 
included the initial installment on account of income taxes, 
interest on the Third Liberty Loan bonds and on certain 
Treasury notes, and payment by the banks on account of 
the new 4% per cent. one-year tax certificates now being 
sold. Tax certificates of indebtedness maturing’ March 15 
amounted to $529,964,000, while the interest on the Third 
Liberty Loan and Treasury notes approximated $107,000,- 
000, all of which found offsets in income tax payments and 
subscriptions to new Treasury certificates. 

The Bank of France lowered its rate of discount this 
week to 5 per cent. from the 5% per cent. rate that had 
been in existence since July 28 of last year. The Swedish 
Bank also reduced its rate from 5% to 5 per cent. 





Money Conditions Elsewhere 


Boston.—Money continues quiet. Borrowing rates are unchanged 
with call money largely nominal at 5 per cent. and time loans at 
514 per cent. Commercial paper is quoted at from 4% to 5 per 
cent. There has been some demand for commercial loans recently. 


Philadelphia.—The money market continues to be more active 
on bonds and new issues are being rapidly abeorbed. Commercial 
paper is in more active demand. Rates are quoted at 5 per cent. 
for time and call money, and from 4% to 5 per cent. for choice 
commercial paper. 


St. Louis.—While the financial condition continues strong, there 
has not been much demand on the part of commercial borrowers. 
Prime commercial paper is offered at 4% per cent., but the bulk 
ot the offerings are at 5 and 5% per cent., with bank loans at from 
51% to 6 per cent. 


Richmond.—While the financial condition here has slightly im- 
proved, the situation is still stringent. tanks have reduced their 
indebtedness to some extent and there has been some liquidations, 
but not sufficient to vield any surplus. No call money is loaned 
here. Time loans on good security continue to bring the legal rate 
of 6 per cent. 

Atlanta.—There is an ample supply of money for legitimate com- 
mercial requirements. The demand is only fair, requests from rurai 
banks being especially licht. The ruling rate is 6 per cent, though 
lower rates are granted in exceptional cases. 

New Orleans.—There is no change in the local financial situation, 
rates remaining the same, with a fair demand for accommodations. 
Stocks and bonds have been fairly active, prices remaining firm. 

Chicago.—Responses of Chicago banks to calls from Washington 
and Springfield for statements of condition as of March 10, give 
evidence of the favorable turn in business. Deposits show an in- 
crease of $94,000,000 since the first of the year and loans are up 
$35,000,000. The reserve ratio of the Federal Reserve Bank is 
ogain rising, after a short recession, due to the settlements of 
March 1 in the rural districts. Commercial paper is unchanged 
at from 5 to 514 per cent., with other loans at from 5% to 6 per 
cent. Savings show a slight decrease since December 31. 

Cleveland.—Money continues easy and the loan rates remain 
steady at from 5 to 6 per cent. The rates for choice commercial 
paper are somewhat less. 

Cincinnati.—Money conditions are practically unchanged. There 
is an easier tendency to the market and the industrial and com- 
mercial demand, is only fair. Rates at 5% and 6 per cent. are 
maintained. 
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Foreign Exchange Rates Irregular 

(THE foreign exchange market fluctuated widely this week, 

with an early sharp fall in rates on political conditions 
abroad and a later sharp recovery, due partly to spec- 
ulative covering. At the low point on Monday, the decline 
in sterling represented a loss of 6% cents from the close 
.ast Saturday, and on Tuesday a further recession of 1% 
cents occurred. ‘The early low point was $4.27%, and the 
apex of the recovery $4.334%. Paris francs were down to 
8.72 early in the week, but phil to 8.88. Italian lire, 
from a low point of 4.88, rallied to 5.07%. Holland guilders, 
from 37.20, moved back to 37.45, while Spanish pesetas, 
from 15.30, recovered to 15.55. Belgium francs, from 8.19, 
rose to 8.31, and Swiss francs, from 19.30, improved to 
19.40. German marks, from .36%4, rallied to .87. Scandi- 
navian rates were quoted as follows: Norway, from 17.05 
to 17.45; Denmark, from 20.85 to 21.00; Sweden, from 
25.80 to 25.90. 

Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Stertt me Sat Mon Tues. Wed Thurs. Fri 
Steriing, Checks... 4.351% 311 32 .328 4.3 38 
Sterling, cables... 433% 3162 32% y 14 34% “3 * 
Paris, checks..... S900 i, S801 S91 . 8.85 . &.O4 l, £ 98% 
Paris, cables..... 93 — S.S1 8.901% S85 14 S05 — 8.99 
Berlin, checks.... Bab Y 37% ar y, oT, 36%, "om wy 
> o~ Ts + . . ~ by 4 — 
Berlin, cables.... 3814 37% 37% 371 363 35% 
Antwerp, checks.. S285 8.22% 8.18 S »4i} &.28 - 8.45 
Antwerp, cables... s.36 ~ S.25 8.18% 8.25 °° S.28%m 8.45% 
Lire, checks...... 5.07% 190% 5.05% 5.01% 5.02% 5.11 
Lire, cables...... 5.08 4.91 5.06 5.02 5.03 5.11% 
Swiss, checks.... 19.43 19.36 19.31 19.38 19.43 19.48 
Swiss, cables.... 19.45 19.38 19.33 19.40 1.45 19.50 
Guilders, checks... 37.83 7.08 57.33 37.73 37.63 37.80 
Guilders, cables... 37.85 37.60 Wrst) 37.75 37.65 37.85 
Pesetas, checks... 15.70 5.51 5.38 15.61 15.52 15.61 
Pesetas, cables... 15.72 15.53 15.40 15.63 D.57 15,63 
Denmark, checks... 20.95 20.85 20.85 21.03 20.85 21.07 
Denmark, cables... 21.00 20.90 20.90 21.08 20.90 21.12 
Sweden, checks... 26.23 26.83 25.50 25.90 26.00 26.15 
Sweden, cables... 26.25 ~6.588 25.55 25.95 26.05 26.20 
Norway, checks... 17.55 17.20 17.35 17.45 17.25 17.3 
Norway, cables... 17.90 17.25 17.40 17.50 17.30 17.40 
Montreal, demand. 96, 62 96.25 96. 2 96 75 06.62 96.50 
Argentina, demand. 36.79 36.37 35.37 35.87 36.00 35.85 
Brazil, demand..... 14.25 13.580 13.62 13.83 13.87 13.70 
Chili, demand...... 11.75 11.50 11.37 11.25 11.37 eeres 
Uruguay, demand... 82.00 80.75 79.50 79.50 TOAST 79.85 





Loss in Weekly Bank Clearings 

A REDUCTION in bank clearings this week contrasts 
with an increase last week, an aggregate of $6,334,- 
508,000 at Aeaveng cities in the United States representing 
a loss of 5.2 per cent. from the total of a year ago. The 
statement last week, on the other hand, disclosed a gain 
of 8.2 per cent. Comparing with the figures of two years 
ago, sizable decreases still appear, the contraction this 
week being 25.5 per cent. Only three cities included in 
the record—Louisville, Detroit and Los Angeles—report 
larger clearings this week than last year, the increases 
being 0.7, 3.6 and 10.5 per cent., respectively. For the 
nineteen centers outside of New York which are embraced 
by the returns, this week’s clearings reveal a reduction of 
5.2 per cent. from those of a year ago, while there is a 

loss of precisely the same amount at New York City. 
Figures for the week and average daily bank clearings 
for March to date, and for preceding months, are given 

herewith for three years: 

Week Week 


‘ . r Week Pe 
Mar. 16,1922 Mz 7, 1921 Cent. Mar. 18, 1920 Cent 
$287 ,.000,060 $287, 





ir 
Boston .--.-- 87 ,716,602— 0.2 $386,155,614— 25.7 
Buffalo .. 37,109,000 37 442,6143— 0.9 49,799,123— 25.5 
Philadelphia. 402,000,000 431,984,271— 6.9 547,293 ,663— 26.5 
Baltimore 76,681,000 80,575,180 1.8 96,491,420— 20.5 
Atlanta .... 43,556,000 16,625,656 — 6.6 72.339 ,.053— 39.8 
Louisville .. 27,259,000 ©7,064,884+ 0.7 13,459,596+ 102.5 
New Orleans. 43,360,000 3,700,617 0.8 67,524,208 35.8 
Dallas ..... 24,401,000 28 ,300,316—-13.8 44 602.957 43.3 
Chicago .... 527,522,000 529,609,776 0.4 722,5382,826— 27.0 
Cincinnati .. 60,494,000 6A, 668,740— 9% 80,057 972 —- 24.4 
Cleveland .. 85,296,000 107,957, 866—21.0 152,593,808— 44.1 
Detroit .... 105,898 ,000 102,260,000+ 3.6 154,548,715— 31.5 
Minneapolis . 65,943,000 68,190,040— 3.3 47,068,562+ 40.1 
Kansas City. 134,455,000 172,648,365—22.1  266,492,308— 49.5 
Omaha .. 42,290,000 45,879,675— 7 85,265,866—— 50.4 
Los Angeles. 97,671,000 $8,414,000+ 10.5 84,684,000+ 15.3 
San Francisco 136,400,000 —147,800,000-—— 7.7 = 175,183,015— 22.1 
Seattle ..... Sy 825,000 43,973,642——14 0 65, 533, 618— 10.5 
Portland cae 31,450,000 33.870, 919— j{.1 44,784,774- 29.8 
Total ....- $2 266,608,000 $2,390,6€82,692— ‘5.2 $3,154,411,128— 28.1 


New York... 4,067,.700,000 4,289.182,163— 5.2 5,350,656,239 — 24.0 











Total all... $6,554,308,000 $6,679,864,855— 5.2 $8,505,067 ,367 25.3 
Average daily: 

Mar. to date. $1,051,464,000 $1.061,908,000-—-— 1.0 $1,323,942,000 —20.6 
Wu ccocde eves 1,052,112,000 1,060,726,000— 0.8 1,322,870,000 -—20. 
1,087,235,000 1,190,774,000— 8.7 1,374,249,000 —20., 
1,095,600,000 1,255,276,000—12.7 1,409,980,000 —22. 
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PRODUCTION OF STEEL GAINS 


Rate of Operation Steadily Rising, and Gen- 
eral Outlook Reflects Improvement 


(THE rate of iron and steel operations appears to be fairly 

well maintained at the recent increase, and at certain 
independent plants in the Pittsburgh district as much as 
90 per cent. of capacity has been realized, some accum- 
ulation of orders contributing to this situation. There is 
still the attitude of questioning the permanency of this 
improvement and the adjustment of freight rates is still 
regarded as a possible factor, but prices are more stabilized 
than for some time past, and the immediate outlook is 
somewhat brighter. Figures on production for the present 
month will no doubt show an increase for both pig iron 
and steel ingots. 

Finished steel quotations are firmer, and the advance 
te $1.50, Pittsburgh, on steel bars, plates and shapes has 
been observed by different producers. The bi-monthiy 
wage settlement indicates that sheet prices have been 
stationary. On tin plate, the change has been nominal, 
from $4.80 to $4.75 for 100-pound cokes, but reports have 
named $4.60, Pittsburgh, for regular customers. Wire 
products are more settled, the quotation of $36, Pittsburgh, 
on wire rods being recognized in actual sales. 

There has been no great rush to obtain coke, but the 
tinarket is not so strongly in buyers’ favor, and coal ship- 
ments from the Connelisville region have been inc: easing. 
Furnace coke still shows a spread of 25c. to 50c. per ton, 
the average being about $3.25, at oven, while the foundry 
grade is quoted at $4.25 to $4.75, at oven. 

Transactions in pig iron have been increasing in number, 
particularly in moderate lots of foundry iron, and repre- 
sentative merchant dealers see more encouragement than 
for some time past. In steel-making material, interest is 
still lagging and forward contracting has not yet developed 
to any extent. Current quotations place basic at $18, 
Valley, Bessemer at $19 and $19.50, Valley, and No. 2 
foundry at $19, Valley. As high as $15.75, Pittsburgh, has 
been paid for steel scrap, and $15, Pittsburgh, is now con- 
sidered the minimum for heavy melting steel. 


Iron and Steel Prices 


| 
| 
| 
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1921. $ $ $ bf $ $ $ g $ $ $ 
Jan. 11.. 83.25 30.00 33.96 33.96 43.50 49.24 67.00 2.85 3.25 2.45 2.65 
Feb. 1.. 32.09 30.00 32.96 29.96 43.50 49.24 57.00 2.35 3.25 2.45 2.50 
Mar. 1.. 28.34 25.00 28.96 27.46 88.50 49.24 52.00 2.00 3.10 2.10 2.10 
April 6.. 26.26 23.00 26.96 25.96 38.00 44.24 52.00 2.00 3.00 2.00 2.00 
May 24.. 25.50 21.75 25.96 23.96 37.00 42.74 48.00 2.10 3.00 2.20 2.20 
June 7.. 26.50 21.00 24.96 23.46 37.00 42.74 48.00 2.10 3.00 2.20 2.00 
July 19.. 21.85 19.00 22.46 21.46 $33.00 38.74 42.00 1.80 2.75 1.85 1.80 
Aug. 23 20.84 18.00 21.96 21.46 29.00 35.74 42.00 1.75 2.75 1.80 1.80 
Sept. 6.. 20.84 19.00 21.96 21.96 29.00 35.74 38.00 1.65 2.75 1.70 1.79 
Oct. 4.. 21.84 19.25 21.96 21.96 29.00 35.74 41.00 1.60 2.90 1.60 1.60 
Nov. 8.. 22.84 19.00 21.96 21.96 29.00 $4.74 40.00 1.50 2.90 1.50 1.50 
Dec. 6.. 22.34 19.00 21.96 21.46 29.00 34.74 38.00 1.50 2.75 1.50 1.50 
1922. 
Jan  38.. 21.34 18.25 21.96 20.96 28.00 33.74 36.00 1.50 2.50 1.50 1.50 
Feb. - 21.34 17.75 21.46 20.96 28.00 $33.74 36.00 1.40 2.40 1.40 1.40 
Mar. 7 21.26 17.75 21.46 20.71 28.00 338.74 36.00 1.35 2.40 1.385 1.36 
Mar. 1 21.26 18.00 21.46 20.71 28.00 33.74 $36.00 1.40 2.40 1.40 1.40 





Other Iron and Steel Markets 


Boston.—The iron and steel industry has improved materially 
during the past week and there are indications for further improve- 
ment in all branches of the trade. Pig iron consumers have been 
buying for both immediate and future deliveries. There has been 
satisfactory orders for finished steel as well as for plates, sheets, 
bars and other materials. Prices remain firm. 


Philadelphia.—The iron and steel trade reports some increased 
activity and industrial plants have shown increases in both sales 
and inquiries. It is anticipated that business will further improve 
during the next two months. Railroads are reported to be pur- 
chasing more and a continued interest in railroad equipment is 
noted. Pig iron shows an increasing volume and tonnage is re- 
ported satisfactory. Automobile factories are more active. The 
coke market shows less activity, although there are small orders 
for prompt shipments being booked. 
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Birmingham.—Cast iron pipe shows improvement and orders are 
being received for Pacific Coast and Midwest cities. There has 
been some new orders for rails from Japan. More men are being 
put to work each week at the mills and it is reported that six 
furnaces have been put into blast since the first of the year. Pig 
iron buying is for both immediate and future deliveries. Prices 
remain firm for both pig iron and steel. 

Chicago.—Operations of the steel mills of the district average 
about 60 per cent., or a little better, there having been a slight 
increase this week. The Gary plants of the principal corporation 
subsidiary are now running at 80 per cent. for the first time in a 
long while. More specifications for railroad track materials are 
coming through and the growing activity of car-building plants on 
recent orders is reflected in demands for more materials. Structural] 
orders are also larger in volume and there are indications that 
some of the large projects will be started with the opening of Spring. 
Prices are firmer all around. Pig iron is quoted at $22 and scrap 
is a little higher. 

Cincinnati.—Developments in the iron market have been encourag- 
ing. Inquiries and demand indicate a gradual improvement and 
there is more disposition shown for future commitments. The 
threatened coal strike has brought an active demand for coke and 
prices are considerably stronger. 

Youngstown.—Mill activities continue to increase, the week open- 
ing with blast furnaces operating at 40 per cent., open hearth 78 
per cent., Bessemer 40 per cent., sheet mills 58 per cent., while 
tin mills and puddle furnaces report operations nearing 100 per 
cent. Finishing mills report operations about 50 per cent. of 
capacity, with operations generally apparently better than at any 
time since early in 1921. An increased demand for steel products 
is noted, with pipe leading. Sheets are quoted at $29, Youngstown, 
and billets at from $28 to $30, depending on size. Sheet demands 
are broadening out, while galvanized prices are maintained at 4c., 
with 3c. for black and 2.25c. for blue annealed. Prices are now 
averaging lower than at any time since the war and costs have 
not proportionately declined. 





Decline in Unfilled Steel Orders.—- Unfilled orders on 
the books of the United States Steel Corporation on February 28 
were 4,141,069 tons, compared with 4,241,678 tons on January 31. 
This is a decrease of 100,609 tons. The unfilled tonnage a year ago 
was 6,933,867 tons. 

The unfilled orders of the United States Steel Corporation are 
given herewith for specified periods: 


Period. 1922. 1921. 1920. 1919. 1918. 

Jan. .... 4,241,678 7,573,164 9,285,441 6,684,268 9,477,853 
Feb. .... 4.141069 6,933,867 9,502,081 6,010,787 9,288,453 
Pn aaa’ suite cea 6,284,765 9,892,075 5,430,572 9,056,404 
Sh awn. ene wees 5,845,224 10,359,747 4,800,685 8,741,882 
i  ¢50e Js seete es 5.482.487 10,947,466 4,282,310 8,337,623 
La kt 36S ae ee 5.117.868 16,978,817 4,892,855 8,918,866 
Pn @eta ea. be dee 4,830,324 11,118,468 5,578,661 8,883,801 
in +6 ae. sbuceees 4.531.926 10,805,038 6,109,103 8,759,042 
Ce Gi ks” as eae wes 4,560,670 10,374,804 . 6,284,638 8,297,905 
SS Gee a oe Ae te 4,286,829 9,836,852 6,472,668 8,353,293 
Ea ee ee 4.250.542 9,021,481 7,128,330 8,124,663 
a ee a ee Fay cs 8,148,122 8,265,366 7,379,152 





English Bank’s Reserve Rises.-—tThe Bank of England 
on Thursday reported a proportion of reserve to liabilities of 18.98 
per cent., against 18.06 last week, 17.78 March 38, 18.63 February 
23, 16.71 February 16, 14.50 February 9, 14.70 February 2, 18.23 
January 26, 17.67 January 19, 15.99 January 12 and 11.04 Janu- 
ary 5. 

The highest reserve ratio in 1921 was 18.61 in the week ended 
September 28. The lowest was 8.88 on January 6. 

The detailed statement compares as follows with that of the same 
week one and two years ago (last three figures omitted) : 


1922. 1921. 1920. 
aes Sieben & a 6 an £128,774 £128,325 £118,270 
0 a Sa a ee 26.200 18,669 35,548 
Notes reserved........... 23,711 16,857 34,938 
Reserve to liabilities, p. c. . 19 14%, 231% 
> ee 121,858 128.106 101,171 
Public deposits........... 18.966 18,910 18,419 
Other deposits........... 117,487 107,259 133,030 
Government securities..... 47.123 23,523 42.059 
CEmOP SOCUFIEIOS. .. oc coc- 81,131 O76 133,030 


: 102,07 
The most important items in the Bank of England statement at 
this date in the past five years compare as follows: 


Other 
Sold. Reserve. securities. 
DRG ictekv ck macs £128,774.477 £26,200.000 £81,131,000 
ER eas ae 128,325.499 18,669,404 102,076,713 
ciel 5. eke ns asa a 6 118,270,077 35,548,162 91,954,013 
ae eid ae is 835.414.7724 29,657,024 80,844,932 
Ns 3.04: bsss was 60,605,025 31,696.130 99,228,693 





Decline in Anglo-German Trade.—rhe official total 
value of British imports from Germany last year was £20,550,000, 
this comparing with £30,252,000 for 1920, according to The Journal 
of Commerce. 

British exports to Germany, produce and manufactures, aggre- 
gated £17.831,000 for 1921, against £21.707,000 for 1920. Exports 
of foreign and colonial goods aggregated £22,897,000 in 1921, against 
£29,.382,000 for 1920. 

Dyestuffs received on account of reparations are reported at 4,070 
tons, of a value of £570,000. 
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March 18, 1922 
ACTIVITY IN 


Recent Large Clearance Transactions Fol- 
lowed by Return of Quiet Conditions 


OLLOWING recent clearance business in domestic 

packer stock, the hide market has ruled quiet. While 
the late trading placed packers in a better position regard- 
ing their accumulations of Winter hides, the effect on the 
general situation has apparently been unfavorable, par- 
ticularly on foreign varieties. 

Trading in packer hides has been slow since clearance 
business. Packers are generally asking an advance of 
%c, on native steers and cows and lc. on the various 
branded varieties, and these talked-of increases have ap- 
parently checked demand, aside from some small follow-up 
business last week to some independent tanners. 

No radical change has occurred in country hides. While 
the market is naturally less strong, with a wider spread 
to quotations, declines that were expected in some quarters 
as an outcome of the break in packers did not materialize, 
business, however, is generally quiet, with only occasional 
trading. All the way from 9c. to 10%c. is quoted for 
extremes, depending upon individual lots. Buffs are now 
ranged at from 7c. to 8c., with a sale of regular current 
receipts from a Western point at the inside price. 

All varieties of foreign hides are quiet here, excepting 
for some reports of Western tanners absorbing quite a line 
of China arsenicated, all-weight dry cow hides. The regu- 
lar dry hide market is lifeless and generally nominal at 
former prices, ranging from 15c. to 15%c. for Bogotas, 
according to description. Only occasional small sales of 
frigorifico steers have been effected at the River Plate, 
with prices accepted down to $43.50, Argentine gold per 
100 kilos. Exchange has turned and again favors buyers 
here, so that some interests look for an increased business 
in the near future. It is understood that holders at the 
River Plate are disposed to make prices attractive, pro- 
vided sufficiently large quantities are contracted for. 

Demand for calfskins, West and East, has been decidedly 
limited of late, but some Western holders have refused to 
duplicate former sales of Chicago city’s down to 16c. New 
York City’s are unchanged at last selling rates of $1.45, 
$1.95 and $2.45, respectively, for the three weights. 


HIDES ABATES 








Hide and Leather Stocks Compared 


HE monthly report of the Bureau of Census on hides, 

skins and leather was compiled from returns made by 
4,636 establishments, including 335 packers, abattoirs and 
butchers, 594 tanners, curriers and finishers, 620 dealers 
and importers in hides and skins, 687 leather dealers, 991 
shoe manufacturers, 234 glove manufacturers, 474 harness 
and saddlery manufacturers, and 701 manufacturers of 
belting and miscellaneous leather goods. 

The stock on hand and in transit of various varieties of 
raw stock on January 31 showed an increase of 4 per cent. 
in cattle hides, bringing the total holdings to 6,053,212 
hides, an increase of 3.1 per cent.; in buffalos, to 145,893 
hides, an increase of 0.9 per cent.; in deer and elk, 277,210 
skins and an increase of 21.5 per cent.; in pig and hog, to 
117,290 skins. All other varieties showed decreases in- 
cluding calf and kip, 1.2 per cent. to 3,943,483 skins; goat 
and kid, 13.3 per cent. to 8,998,462 skins; sheep and lamb, 
4 per cent. to 12,280,831 skins; cabrettas, 8.6 per cent. to 
500,093 skins; horse, colt, ass and mule, 4 per cent. to 
249,867 hides; kangaroo and wallaby, 20.3 per cent. to 
309,803; foreign tanned cattle hides and kip, 7.7 per cent. 
to 139,500 hides and skins, and pig and hog strips, 50.2 
per cent. to 257,415 pounds. 

Of the various varieties of leather on hand at the end 
of January, there was an increase of 2.5 per cent. in stocks 
of sole leather to 11,586,867 backs, bends and sides, but a 
decrease of 2.5 per cent. in sole and belting offal to 80,156,- 
602 pounds. Cattle side upper increased 6 per cent. to 
7,957,979 skins; cattle hide splits increased 4.1 per cent. 
to 5,724,813 equivalent sides; goat and kid increased 9.4 
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per cent. to 21,154,774 skins; sheep and lamb increased 2.2 
per cent. to 10,899,156 skins; case, bag and strap leather 
snereased 7.5 per cent. to 332,391 sides; blocks increased 
25.3 per cent. to 1,202,038 dozens. The principal varieties 
showing decreases included belting butts, 3.1 per cent. to 
850,696 butts; harness leather, 4.5 per cent. to 465,306; 
calf and kip, 0.3 per cent. to 8,176,043 skins; cabretta, 1.9 
per cent. to 3,380,631 skins and cut soles, 4.5 per cent. to 
8,683,629 dozen pairs. 





Leather Trade Remains Dull 


RADE in leather is dull and unsatisfactory. The sharp 

decline in raw hide and calfskin prices does not en- 
courage buyers of leather to purchase any more than they 
absolutely need. 

Sole leather is generally quiet, although there has been 
some export business in hemlock bends at low prices. One 
English buyer in Boston is credited with purchasing over 
13,000 bends. There is a very moderate movement in union 
backs, which range all the way from 35c. to 47c., accord- 
ing to tannage, weight, hide, and age of stock. There is 
very little demand at the old price basis of 50c. for oak 
heavy tannery run, frigorifico steer hide backs. Some 
choice tannages of scoured oak bends that sell at 70c. for 
heavy clear, only bring 45c. for medium weight clears. 

Offal continues fairly active, with some export sales in 
Boston of lightweight narrow oak bellies of ordinary 
tannage to England at a reported price of 13c., but the 
best tannages still rule around 22c. Some hemlock shoulders 
have also been sold abroad at a reported price of 14c. 
Double oak rough’ shoulders for welting are quiet, and 
some importations of these have depressed the market, 
which is suffering from the declines in finished welting. 
Some special oak heads are bringing as high as 14c., with 
others proportionately less. 

In upper leather, there is very little business outside of 
patent and specialties, such as elk leather, smoked sides 
and white buck, and other descriptions. Demand for buck 
sides, however, is not as large as heretofore, and elk sides 
for work shoes are not active. Business in regular finishes 
of chrome sides is slow, and chrome waterproof sides for 
work shoes are quiet. There is a fair demand for chrome 
retan sides from work and semi-dress shoe manufacturers. 
Bark leather for dress shoes in 2 to 3% ounce weights is not 
quite as active as it has been, but bark patent leather is 
more in demand. General trade in patent leather is very 
active, and tanners find it difficult to satisfy customers on 
deliveries. Some tanners are running to full capacity, 
while other tanners of patent leather are endeavoring to 
increase their production by 1,000 to 2,000 sides daily. 
Business in calf leather is extremely limited and prices are 
generally soft, although many tanners maintain nominally 
unchanged rates. In finished splits, there is a good demand 
for flexibles. Some good-sized shipments of black splits 
have been made to England, but further export business is 
curtailed by lowered bids from English buyers. Pickled 
splits are selling to some extent for export, with prices on 
these varying from 8c. for heavies to 4c. for lights. Trade 
in sheep leather is disappointing, with whites not selling 
up to expectations. 





Shoe Trade Continues Quiet.—General footwear trad 
ing is quiet. Production is limited, and the market is in a waiting 
position. Retailers are in the midst of Easter business and will 
likely continue in the market for novelties carried in stock by pro- 
ducers and available for quick delivery ; but, aside from this, buyers 
are not giving the situation much attention. Some salesmen claim 
to have secured some small Fall orders, but are chiefly endeavoring 
to secure supplementary seasonable contracts. 





Manufacturers of men’s clothing complain of the indifference 
shown by retailers in their offerings for Spring and Summer, and 
they say that stocks have been reduced to a point that warrants 
much more liberal replenishing than has hitherto been the case. It 
is admitted that retail sales have not so far been up te anticipations, 
but it is hoped that the tendency towards industrial recovery that 
appears to be developing in numerous lines will soon have a stim- 
ulating effect on the demand from consumers. 
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COTTON GOODS AGAIN REVISED 


Wide Sheetings Reduced, and Bleached Goods 
Also Offered at Lower Prices 


,,URTHER downward price revisions have been made on 

some lines of cotton goods, principally of a domestic 
character. Curtailment of production in textile manu- 
facturing centers is increasing, due to the lack of profit 
margin at present prices and the slow forward orders 
reported. Strikes continue in the New England district, 
where wage readjustments are under way. 

Conferences between employers and employes in the 
garment and clothing manufacturing trades are still in 
nrogress, with a view to revising the wage and working 
conditions that will permit lower-priced made-up goods. 
The trade is still insistent upon lower prices, and it is 
now clear that closer profit margins on many staples 
exist in retail channels than has been the case for some 
years. Competition for a limited volume of business is 
more noticeable; while consumers are buying more than 
they were a short time ago, they are very critical on prices. 

There has been some further improvement in the spot 
demand from jobbers, but the buying, as a rule. continues 
in such small parcels and for such short-term delivery 
that manufacturers cannot plan very far ahead. In the 
absence of larger orders for future delivery, they prefer 
to curtail operations. It is the belief in jobbing channels 
that mills and their agents are now carrying relatively 
larger stocks than they were, while in distributing circles 
it is claimed that stocks are in pretty clean shape. It is 
this latter fact that leads primary merchants to think 
that a broader demand will soon be noted, although they 
do not anticipate any rise in prices. 

Minimum quotations of cotton goods (cents per yard) 
are given herewith for specified dates: 
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Week Ending: e eo) oe) nN = n ™ oo 
July 31, 1914.. 8 36 9% 6 5% 8 6% 3% 
Jan. 7, 1921.. 12 55 17 9% 11 16 10% Bly 
Feb. 4, 1921.. 12 58 17% 9% 11 14% 13% 8% 
Mar. 4, 1921.. 11 58 17% 8% 11 12% 13 7% 
Apr. 1, 1921.. 10% 58 17% 8 11 11% 13% 6% 
May 6,1921.. 9% 58 16 7% 11 11 12 6 & 
June 3,1921.. 9% 58 16 7% 11 11 12 6 Ss 
July 1,1921.. 9% 58 16 7% 11 10% 12 6% 
Aug. 5,1921.. 9% 58 16 7% 11 10 14% 6% 
Sept. 2, 1921 10% 58 17 8% 11 11% 14% § 
Oct, 7, 1921 13% 65 20 11% 11 13% 14% 9% 
Nov. 4, 1921.. 13% 65 20 11% 11 14% 14% 9% 
Dec. 2, 1921.. 12 65 17% 10 11 12% 14% 8% 
som. € £0863... 13 65 17% 10% 11 13 14% 9 
Feb. 3, 1922.. 11% 65 17% 10 11 12% 16% 8 
Mar. 3, 1922.. 11% 65 17% 9% 11 12% 16% 7% 
Mar. 17, 1922. 11! os 17's 9% 1] 12! 16% 7% 





Staple Textile Markets Quieter 

RICES on wide sheetings, sheets and pillow cases were 

reduced this week to a basis of 58c. and 50c. a yard 
for 10-4 goods in the varying grades, compared with 58c. 
and 65c. a yard, the previous prices. This action, coming 
in the middle of the jobbing season, has had an unsettling 
effect, although some buyers are now willing to place for- 
ward orders in moderate quantities. Prices on some of 
the leading 4-4 bleached muslins have been reduced 1c. a 
yard. This has special significance, because the mills that 
have recently made reductions are closed on account of 
<trikes and have not been able to sell their accumulated 
goods at prices current when the strikes began two months 
ago. Wide print cloths are easy, while narrow goods and 
sheetings have held fairly steady. Wash goods are season- 
ably more active for immediate shipment. 

Business is slow in wool goods, largely in consequence 
of the unsettled conditions in garment making and clothing 
production, where conferences are on for the purpose of 
arriving at new wage and working conditions. In dress 
goods lines, the staple mills are getting a very small busi- 
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ness. Some of the high colored sport fabrics are selling 
and a moderate amount of business is coming on tweeds, 
but, on the whole, the tendency in both men’s and women’s 
wear has been toward greater quiet. 

Business in silk fabrics is largely confined to specialties 
and fancies, or to high colored staples. Lack of volume 
is the chief basis of complaint, and curtailment of produc- 
tion continues general in the trade. Raw silk has been 
somewhat steadier, but there is a determined price resis- 
tance manifested by manufacturers, who are finding diffi- 
culty in getting the prices they ask for their finished goods. 

In knit goods lines, staple hosiery has been revised 
downward a little, and manufacturers of underwear find 
it hard to sell at the advances warranted by production 
costs. Outerwear goods of a fancy character are in less 
active demand. 


7 » c. 
Notes of Dry Goods Markets 
Several New England mills are operating less machinery, or on a 
four-day-week schedule, pending a revival of business in their lines. 


Hand knitting worsted yarns have been advanced from 10 to 20 
per cent. above some of the low levels current during the past 
season, due to the rise in raw wool. 


There has been a downward revision in prices for tow and weft 
flax yarns in foreign producing centers, and also a downward 
revision in the prices asked for linen cambrics to be made. 


surlap markets have quickened considerably, and prices are from 
10 to 20 points higher on heavyweights than they were two weeks 
ago. jag manufacturers have been buying more freely. 


Southern cotton yarn spinners in North Carolina, especially, have 
entered upon plans for a curtailment of production, due to the 
unsatisfactory prices bid for cotton yarns, combed and carded. 


* 


Full-fashioned hosiery is in better supply in distributing chan- 
nels, and less unsettlement is shown in the prices bid and asked 
for silk Staple cotton hosiery is lower in of the 
larger houses. 


goods. some 


Shipments of burlaps to the United States from Calcutta in 
February reached 72,000,000 yards, which was 13,500,000 yards 
in excess of the January shipments. The markets for heavyweights 
showed an advance of 10 points during the past week. 


Some of the leading lines of wide sheetings have been offered out 
on memorandum to cost not more than a basis of 58c. for 10-4 goods 
when charged up. This indication of price revision follows reduc- 
tions that have been made in jobbing channels. 


Sales of print cloths at Fall River last week reached 100,000 
pieces, principally odd widths and counts for delivery in the next 
few weeks. In the New York market, second hand offerings of 
3815-inch 64 x 60s were common at 7%c., but Fall River asks a 
higher level. 


Although raw cotton has been advancing, some lines of cotton 
yarns have declined in price. Some of the combed yarn numbers 
have Deen weaker. The slow resumption of large buying by the 
auto supply trade is a factor. 





Decline in Cotton Consumption.—cotton consumed by 
American mills during February amounted to 473,073 bales of lint 
and 38,509 bales of linters, compared with 395,115 of lint and 37.565 
of linters consumed in February last year, the Census Bureau apn- 
nounced this week. Cotton on hand February 28 in consuming 
establishments amounted to 1,596,582 bales of lint and 177.472 of 
linters, compared with 1,327,155 bales of lint and 206,243 of linters 
a year ago, and in public storage and at compresses stocks were 
4,221,830 bales of lint and 122,645 of linters,, compared with 5,508.- 
139 bales of lint and 322,863 of linters a year ago. 

Imports during February amounted to 54,761 bales, compared 
with 28.055 in February, last year. Exports for February were 
338,440 bales, including 12,694 bales of lint, compared with 493,426 
bales, including 9,713 of linters, in February, last year. 

Cotton spindles active during February numbered 33,797,329, com- 
pared with 32,406,356 in February, last year. 

Domestic cotton consumption, excluding linters, and domestic 
exports, including linters, compare by months in recent years, as 
follows: 


———-Exports-—— 


—-Domestic Consumption— 
1921. 192 


Month: 1922. 0. 1922. 1921. 1920. 
ea 926.552 366.270 591.921 475,910 606,002 929.671 
eb. 473,073 385,563 515.599 338,440 403.426 640.320 
CG oe Tt ee Gpearen.  BWeeeree-  sieses 375.180 794.460 
SRNR S Are, tea 408.882 666.014 ...... 324.681 546.125 
ee. Sa wk eueeas Gieuee.. Meenas ccécas 473.049 364.904 
sg A oh on wine 461.656 555,521 ...... 495.590 241.450 
agian hare ie GIG Awe Bee ccicce 527.623 211.841 
saa es 2." Boeke: aa * 2 § 495.130 146,668 
I iad a. Sona Ok 484.647 457.967 ...... 522.839 228.068 
ee, 494.745 S300.8B87T ..ece- 874.510 583.725 
A ae Bee,OnO0 GBGEs.sae wereccie 648.695 683.323 
PTE ee ye BaL.eoe BOE.BSl  owccce 639.825 TSS.578 

Se 5.395.213 5.841.086 SG 550 6 150 
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March 18, 1922 
COTTON TREND NOT UNIFORM 


Nearby Options at Lower Levels, but Distant 
Months Relatively Firm 


NIFORMITY of price movement was lacking in the 

local cotton market this week, with a declining tendency 
on the nearest options and comparative firmness on the 
distant positions. After a moderate rise at the outset, 
the months this side of October turned downward and at 
the close on Wednesday were from 20 to 45 points below 
last Saturday’s final quotations, March showing the widest 
loss. Both the October and December deliveries, on the 
other hand, disclosed small net advances around mid-week, 
being supported by unfavorable weather and crop reports. 
The improvement in prices was extended during Thurs- 
day’s session, when more demand developed, especially 
for July and the later contracts. 

Largely because of the backward season, there was con- 
siderable switching from the nearby options to the more 
remote months, with a consequent narrowing of the pre- 
miums on March and May. The general tenor of the 
Government’s weekly weather summary was adverse, little 
field work having been possible in the belt, and a late start 
for the new crop is apparently foreshadowed. The relative 
firmness of the distant positions was chiefly due to the 
bullish character of the weather advices, whereas the near 
months were under pressure of liquidation, and May went 
below the 18-cent level. Dispatches from some domestic 
dry goods channels were rather unsatisfactory, and the 
Census Bureau’s returns disclosed a sizable reduction in 
American mill consumption of cotton during February, 
although the total was materially in excess of the amount 
reported for that month of last year. Thus, the nboavep oer 
consumption of 473,073 bales compares with 526,552 bales 
in January and 395,115 bales in February, 1921, the in- 
crease over last year’s consumption being about 78,000 
bales. The February exports of 338,440 bales, however, 
represent a decrease of fully 137,000 bales from those of 
January and a decline of 155,000 bales from the shipments 
of February, 1921. 

Daily closing quotations of cotton futures in the New 
York market follow: 





Sat. Mon Tues. Wed. Thurs. Fri 

DE. SS eee ae 18.32 1S.11] 1S.14 17.87 18.09 18,10 

Dl “suvactieoeede so 48.06 17.84 17.91 17.69 17.95 17.4 
nt ¢¢egnene woe 17.30 17.04 17.21 17.00) 17.54 17.56 
Wee cievivetdetes 16.66 16.40 16.70 16.69 16. 90 16.805 

SPOT COTTON PRICES 

Middling Uplands: Sat. Mon. Tues, Wed. Thurs. Fri 
New Orleans, cents.... 17.00 16.75 16.75 16.75 16.75 1G.75 
New York, cents....... 18.65 18.45 18.45 18.20 18.40 18.40 
Savannah, cents....... 17.63 17.90 17.50 17.25 17.38 17.38 
Galveston, cents....... 17.80 17.60 17.65 17.40 17.60 17.60 
Memphis, cents........ 17.50 17.50 17.50 17.25 17.25 7.20 
Norfolk, cenmts........ 17.88 17.25 17.25 17.00 17.25 17.25 
Augusta, cents........ 17.25 17.13 17.13 16.58 17.00 17.00 
Houston, cents........ 17.85 17.50 17.50 17.30 17.50 17.50 
Little Rock, cents...... 17.00 17.00 17.00 16.75 16.75 16.75 
St. Louis, cents....... 17.50 17.50 17.50 17.50 17.50 17.50 
Dallas, cents........ : 17.15 «16.95 16.90 16.75 17.00 17.00 
Philadelphia, cents..... Is.0O) | =«18.00 18.70 18.70 1S.40 15.45 


From the opening of the crop year on August 1 to March 10, 
according to statistics compiled by The Financial Chronicle, 7,764,- 
105 bales of cotton came into sight, against 8,034,134 bales last 
year. Takings by Northern spinners for the crop year to March 10 
vere 1,689,209 bales, compared with 1,222,749 bales last year. 
Last week’s exports to Great Britain and the Continent were 119,152 
bales, against 86,949 bales last year, and 225,513 bales in the same 
week in 1919-20. 

Retail sales of wash dresses and fabrics suitable for warm 
weather wear have materially improved during the past few days, 
and the increased demand, reported by the leading department 
stores, is already reflected in the placing of replenishing orders 
with wholesalers and manufacturers. Ginghams, ratines and 
kindred woven fabrics are in most request. 





Largely on account of its late arrival, retailers anticipate an 
active Easter trade and have been busy preparing for a heavy 
demand for Spring and Summer merchandise. A noticeable feature 
of the situation, is the extensive showing of what might be termed 
the more moderate priced and staple classes of merchandise for 
which the majority of consumers are displaying a decided prefer- 
ence. Buyers are paying much more attention to the question of 
prices than last year at this time, and their inquiries for infor- 
mation in connection with prices, indicates that they are doing 
an unusual amount of shopping around before purchasing. 
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FURTHER YIELDING IN WHEAT 


Prices About 20 Cents Below Recent High 
Level—Heavy Liquidation 





ESPITE occasional recoveries, the undertone of domes- 

tic wheat markets has continued depressed, and prices 
this week reached a point about 20c. below the recent high 
level. Thus, the May delivery in Chicago, which had prac- 
tically touched $1.50 before the reaction set in, declined to 
$1.293%, this week, while July went down to $1.1244 and 
September to $1.06%4. Liquidation was heavy at the out- 
set, and Wednesday’s break in Liverpool caused further 
active selling here. Pressure against prices was also in- 
duced by reported improvement in the Winter wheat crop, 
Kansas prospects being more favorable, and the Govern- 
ment’s weekly weather summary was, in the main, en- 
couraging. The market, moreover, lacked the support of 
a substantial export demand, and the yielding of foreign 
exchange rates, following the recent advance, was con- 
sidered a bearish factor. With the decline in wheat prices, 
sentiment in the trade has experienced a decided reversal, 
and the break in Liverpool this week had an unsettling 
effect. Receipts of wheat at western points of 4,807,000 
bushels for the week ending on Thursday were somewhat 
smaller than the 4,860,000 bushels of last week, and there 
was a reduction of 26,000 bushels from the arrivals of a 
year ago. After continued depression early on Thursday, 
prices rallied sharply on speculative short covering, the 
technical position of the market having been strengthened 
by recent liquidation. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed Thurs. Fri, 
US os iS whe 1.37% 1.382% 1.33% 1.32% 1.35% 1,38% 
PRS ee 1.17% 1.15 15% %1.14% 1.165 1.19 
Sept..ccccece 1.11% 1.09 1.0! 1.081% 1. 1014 1.12% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May eeeeeeevee 65 GO! % 61% 59%, GLY 62% 
BS cians 6 65% 633 5% 64 625 64 65 % 
a 6S 66 66% Gd 661% 67% 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed Thurs. Fri. 
Be adilionns 3914 B8y 381% 37% 88% 39% 
Gee ceceesee 41% 11, 1014 305% 1014 41 
Sept..ccccecces 42 10% 10% ‘10 Mo $1 42 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





———_ -- Wheat-————-~ Flour. — Corn ~ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Friday ...... 868,000 106,000 63,000 1,346,000 577,000 
Saturday ..... 698,000 323,000 1,000 1,383,000 136,000 
Monday ...... 1,099,000 252,000 12,000 1,669,000 528,000 
Tuesday ..... SO38 000 692.000 52,000 1,083,000 305,000 
Wednesday ... 690,000 780,000 28,000 902,000 344,000 
Thursday pepe: 649,000 318,000 124,000 857,000 153,000 
Total ..... 4,807,000 2 471,000 260,000 7,240,000 2,043,000 


‘ 
4,833,000 1,996,000 24,000 6,798,000 2,425,000 


Last Year.... 





Chicago Grain and Provision Markets 

CHICAGO.—The wheat market has shown some disposi- 
tion to rally this- week after the 17c. recession from the 
height of the recent bulge. Covering by shorts, abatement 
of liquidation by the longs, who accumulated heavy lines 
on the advance, and reports of liberal sales for export have 
been the principal sustaining influences. On the other 
side, there has been a heavy rainfall throughout the South- 
west, which has been highly beneficial to Winter wheat 
and sufficient to carry the crop well along into the growing 
season. The cash markets have been tighter, with prices 
at times from Ic. to 3c. higher relatively than the futures. 
This has stimulated buying of the May option. There has 
been a moderate amount of eastern buying. The latest 
report on milling and elevator stocks has been given close 
attention by the trade and has tended to discourage sell- 
ing. This shows total supplies in all positions are 252,- 
000,000 bushels, of which 131,000,000 bushels are on the 
farms and 73,000,000 bushels in mills and country ele- 
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vators. The latter stocks are the smallest in twelve years 
with one exception, that of 66,000,000 bushels in 1918. 

A substantial increase in the visible supply, bringing 
the figures to the highest on record, has had a weakening 
effect on the corn market. This grain, however, has shown 
a disposition to follow wheat in its rallies, because of the 
fact that country offerings are light and indications that 
the movement is likely to be restricted until the middle of 
May. Farmers are feeding freely and hogs show the 
heaviest weight in more than ten years. Weather condi- 
tions are less favorable for hauling. Cash demand has 
been good and the spot markets have been firm. 

Heavy realizing has depressed oats and speculative 
trade has decreased sharply. Domestic trade is moderate 
und, as soon as navigation opens, good supplies will go 
East by lake, so distributors in that section are not buying 
heavily. 

Big receipts of rye at Duluth and little export inquiry 
have caused a further decline in that market. Stocks are 
liberal and receipts in the Northwest do not indicate any 
lack of this grain in that quarter. 

The week’s visible supply figures show for wheat a de- 
crease of 1,203,000 bushels to a total of 38,852,000 bushels, 
against 26,399,000 bushels last year; for corn, an increase 
of 3,286,000 bushels to a total of 48,078,000 bushels, 
against 26,977,000 bushels last year, and for oats, a de- 
crease of 686,000 bushels to a total of 67,843,000 bushels, 
against 34,345,000 bushels last year. 

Primary receipts of wheat last week were 5,202,000 
bushels, against 4,426,000 bushels the previous week and 
5,737,000 bushels last year; of corn, 9,962,000 bushels, 
against 9,591,000 bushels the previous week and 9,832,000 
bushels last year, and of oats, 4,076,000 bushels, against 
8,908,000 bushels the previous week and 4,110,000 bushels 
last year. Shipments of wheat were 3,158,000 bushels, 
against 3,176,000 bushels the previous week and 3,520,000 
bushels last year; of corn, 7,033,000 bushels, against 
®,162,000 bushels the previous week and 5,496,000 bushels 
last year, and of oats, 3,569,000 bushels, against 3,579,000 
bushels the previous week and 2,622,000 bushels last year. 

Chicago stocks of wheat are 2,600,000 bushels, against 
2,575,000 bushels last week and 759,000 bushels last year; 
of corn, 13,739,000 bushels, against 13,474,000 bushels last 
week and 11,426,000 bushels last year, and of oats, 22,345,- 
000 bushels, against 22,804,000 bushels last week and 
12,920,000 bushels last year. 

Liquidation by holders of lard and short ribs, the recent 
decline ir. grains and lower hog prices, have carried down 
provision prices, but the market has been steadied by scant 
offerings at the lower levels and the rallying disposition 
of cereals. Cash demand is not so good as last week, but 
export business is fair. 


Report on Seed Shipment.—snipments of 1921-crop red 
clover and aifalfa seed are expected to be smaller and those for 
alsike clover, sweet clever, and timothy are expected to be larger 
than the 1920-crop shipments, according to reports received by 
the U. S. Department of Agriculture. 

Based on the figures obtained in the survey the 1921-crop ship- 
ments, made or to be made, of red clover apparently are 87 per cent. 
of the 1920-crop shipments; of alsike clover 106 per cent. of 1920; 
of sweet clover 109 per cent. of 1920: of alfalfa 77 per cent. of 
1920; and of timothy 128 per cent. of 1920. 





Increase in Italian Revenue.— Government revenues dur- 
ing the month of January totaled 909,000,000 lire, which is an 
increase of 187,000,000 lire over the same period of 1921, according 
to caLled advice to the Department of Commerce from Commercial 
Attaché MacLean at Rome. The business failures for January 
were 237, showing a decrease of six over the preceding month and 
an increase of 164 over January, 1921. 





Sixty-five companies with an aggregate indicated investment of 
$100,173,000 were organized during February for the purpose of 
engaging in some branch of the oil industry. The average per com- 
pany figures out at about $1,541,138. The figures for February 
compare with 92 concerns organized during the first month of the 
year with an aggregate indicated investment of $100,250,000. 
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STRENGTH IN STOCK MARKET 


Trading Widely Diversified, and New High 
Prices for the Year Established 


EALINGS in the stock market this week were highly 

diversified, and the average of prices daily reached 
new high records for the year. Trading on the first two 
days of the week approximated 1,000,000 shares, and on 
Wednesday passed that mark for the first time since 
February 27. While speculative interest varied from one 
group of stock to another, there was no overshadowing 
activity in any particular class of issues, except that at 
one period the railroad shares superseded the industrials 
in market leadership. The broadness of the trading list 
was without counterpart in Stock Exchange history, and 
specialties long dormant were daily brought forward and 
made the center of active buying that resulted in sharp 
advances. 

While the steel, motor, oil, sugar and equipment shares 
maintained their prominent place, there was a special re- 
vival of interest in the copper stocks, and the gains made 
in that group were among the best of the week. In the 
railroad list, the lower-priced rails attracted the most 
attention, and in practically every instance new high prices 
for the year were reached. Among the latter were Chesa- 
peake & Ohio, Chicago & Eastern Illinois, Colorado & 
Southern, Missouri, Kansas & Texas and Pere Marquette. 
The Market Street Railway issues continued their forwa:d 
movement, while the Consolidated Gas and Brooklyn Union 
Gas shares responded further to the recent favorable court 
decision in the matter of rates. The American Telephone 
& Telegraph shares rose to new high prices for the year, 
and a similar distinction resulted from the movements in 
American Ice, American Beet Sugar, Cuba Cane Sugar, 
Cuban American Sugar, Kelly Springfield Tire, Remington 
Typewriter and United States Cast Iron Pipe & Foundry. 

The bond market kept up its rapid pace and there was 
no apparent lagging of interest in that department, despite 
the increased dealings in the stock division. While there 
was occasional hesitation in the movement of prices, due 
to profit-taking in the more speculative issues that have 
advanced sharply, there was no change in the underlying 
strength of the market. New issues were readily absorbed. 
The Liberty paper was moderately active, and prices were 
well sustained. The foreign governments held close to their 
recent high levels, and in some instances went beyond them. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
, ea 58.58 65.11 65.18 65.72 65.47 65.46 65.36 
| a 70.60 82.34 $2.49 82.65 83.01 83.71 84.07 
G. & T. 53.85 64.67 64.87 65.96 65.86 67.11 638.06 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Ending... -—-Stocks——————Shares—, 


——_—-- Bonds — + 
This Week. Last Year. 











March 17,1922 This Week. Last Year. 

Saturday 515,300 522,300 $8,790,000 $5,535,000 
onday ..... - 1,015,900 660,300 16,089,000 10,722,000 

Tuesday ...... 953,500 644,000 12,790,000 10,185,000 

Wednesday ... 1,241,500 $31,900 18,087,000 9,075,000 

Thursday . 1,120,500 814,300 16,491,000 10,650,000 

PrIGay sccece 1,209,700 860,300 17,041,000 7,376,000 
Total ..... 6,056,700 4,333,100 $89,288,000 $53,543,000 





Reserve Bank Ratio Declines.— aggregate reductions of 
$53,900,000 in the holdings of discounted and purchased bills, as 
ogainst an increase of $128,200,000 in the holdings of Treasury 
certificates, accompanied by an increase of $133,400.000 in total 
deposits and a reduction of $8,800,000 in Federal Reserve note 
circulation, are indicated in the Federal Reserve Board’s weekly 
bank statement issued as at close of business on March 15, 1922. 
Gold reserves show a gain of $10,100,000, while total cash reserves 
increased by $7.400,000. The reserve ratio, in consequence of the 
above changes, shows a decline for the week from 77.8 to 
per cent. 

Government 


75.6 


operations during the week included. besides the 


redemption of the bulk of about $500,000,0Q0 of tax certificates 
maturing on March 15. payment of semi-annual interest on about 
$3,600,000,000 of Third Liberty bonds and $390.700,000 of Treasury 
rotes, also the handling of the first installment of income tax pay- 
ments and the issuance on the same date of over $600,000,000 of 
new Treasury notes and of $266.550.000 of the certificates. 
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WHOLESALE QUOTATIONS OF COMMODITIES 
Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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ARTICLE This Week| Last Year ARTICLE This Week | Last Year ARTICLE This Week | Last Year 
APPLES: Common -++-bbl 6.00 4.00 Cochineal, silver.......1b 134 +49 Linseed, city, raw..... gal — 87 71 
EE ct ncn aks teddies 10.00 SOG . 1 GE. rotscacece nein sh, & 15 Neatsfoot, pure......... ‘ v2 i7 
BEA S: Marrow, ch. 100 Ib 6.75 8.00 Gambier ...cccecces oo = 6 7 Palm, Lagos POF OVE rr ib OM 7% 
Medium, choice..... 6.50 5.50 Indigo, Madras........ “* 90 90 Petroleum, cr., at well. bbl 3.25 3.00 
Pea, choice....... 3 6.75 4.75 Nutgalls, Aleppo. vn 14 12 Tank, wagon delivery... * 14 16 
Red kidney, eo a. 8.25 9.25 Prussiate Breas yellow. 66 25 _ 28 Gas‘e auto in gar st bbis x 24 26 
White, kidney, choice “* “ 10.50 13.50 Sumac, Sicily No. 1...ton 55.60 t70.00 ‘* Bulk, del N. Y...gal 18% *. 
BUILDING MATER yer Indigo Paste, 20%.......Ib Min., lub. cyl. dark fil’ Bee 31 60 
Brick, Hud. R., .1000'— 17.00 418.00 FERTILIZERS: Cylinder, ex cold test.. “ 50 70 
Port’d Ct. bulk at miil bbl 1.70 9.15 Bones, ground, steamed Paraftine, 903 spec. gr. ” 28 36 
Lath, Bastern spruce.1000 8.50 8.00 14%% am., 60% £4bone Z ‘ Wax, ref., 125 m. p...Ib 3 4 
Lime, f. 0. b. fty. .200 Ib bbl 1.90 seme phosphate, Chicago. ...ton 25.00 26.00 Rosin, first rum....... — 36 SC 45 
Shingles, Cyp. No. 1. .1000 ecee Feces Muriate potash, 80% junit Re 1.40 Soya-Bean, tk., Coast 
Red Cedar, ex clear per sq. 4.00 5.75 Nitrate soda....... 0 lbs + 2.85 2.70 remot ianmwes Séeenes  —— 91% 4 
BURLAP, 10%-os.-40-in. yd + 5.60 4.70 | Sulphate, ~ AA, =e DE Eseus tepeboawe ss ae 1 7 
a SO cssenbenns ad 4.25 4.20 domestic f.0.b. works ‘* ‘ =--t0 3.00 PAINTS: Litharge, Am.. .1b 7 y,| 13 
COAL: f.0.b., mines. Com- Sul. potash,bs. 90%.. 45.00 ves Ochre, French......... “ 2¥ | 3% 
ny prices. FLOUR: Spring Pat. 196 ae 7.40 8.50 Paris White, Am...100 lbs 1.35 1.50 
Bit., Navy Stand. -net ton 2.75 . Winter, Soft Straights.. **—— 6.15 8.00 Red Lead, American... .lb 8 9 
Bit., %& in. lum -_ 2.00 — GRAIN: Wheat, No. 2R bu'+ 1.43 1.78%|| Vermilion, English..... 895 1.00 
Bit., Gas, run of mine sted - 2.15 sce Corn, No. 2 yellow..... ‘*\+- 76% 86 W hite Lead in oil. - iz\% 13 
Anthracite, Rex. ao 1.75 eee Oats, ~ 3 apart -_o— 45% 52% DP coerce os 6% 8 
ove a “ 7.75 Apageel Rye, wee ame 1L1BY 1.62% | Whiting we 4 -100 lbs 1.15 1.30 
ow ou 6.05. eee Barley, “malting: tcopdce Oe 75% 84 Zine, American, ies - 7% 9% 
OOF FEE, No. 7 | bo 9% S3ei) Bay, Me. 3.0 cesee 100 Ibs 1.40 1.40 eR a eee 8% 10 
Santos No. 4.. ‘* 13% 5% || Straw, lg. we. a) 1.65 1.00 Asphalt Paint......... gal _ 10 70 
COTTON GOODS: || HEMP: Midway, ship....lb S% 9%'| Roofing Asphalt....... ton 47.00 50.00 
Brown sheet’gs, stand...yd 11% 10% '||HIDES, Chicago: Paving Asphalt. ...... 44,00 44.50 
Wide sheetings, 10-4.. ‘_— 58 58 Packer, No. native....lb 13 ¢1l PAPER: News roll. 100 lbs 3.75 5.50 
peaches sheetings, at. = 11% 17%4|| No. 1 Texas........ mee 12 9 Book, S 8S. RAP 6.70 oe 
ES ee ay A 1 12% 14 SENNES 3 cccccccce uel ™ 11 8 Writing, tub-sized...... - _ 10 ¥22 
neg sheetings, 4 a.. “e 9% 8%4|| Cows, heavy native..... se 11 11 Boards, chip.....ccccce ton 37.50 40.00 
Standard prints....... ee 11 11 Branded cows.......... “s 10 8 Boards, straw........ 40.00 45.00 
Brown drills, standard.. ‘ i6f 12 Country No. 1 steers.... ‘ 8 8 Sulphite, Dom. bl..100 Iba— 4-20 sete 
Staple ginghams....... ‘ 1 3 re, 3 Oe Sec cccséee O™ ( ‘ Old — No. 1 Mix. 100 at i sesee 
Print cloths, 38% iach. - Oo. 1 extremes........ +7 aes 9% i 2 eer 70.00 T.ee- 
I te de ashi a tees ie vs 6%|| No. 1 Kip........ vine 10 8 ||PEAS: Beaech, choice, 100 Ibn! 6.75 3.75 
Hose, belting duck. sH—— = 31-32 va No. 1 calfskin. 11 Me sl epee OZ 90.00 65.00 
DAIRY: Chicago gy. _Caltekins es 16 15 PROVISIONS, Chicago: 
Butter, creamery, extra. .1b\ + 40 44%''HOPS, N. Y. Ib 26 38 PL, Mn oi tigne'ee 100 Ibs — 8.25 8.50 
State dairy, tubs, finest ‘*|-+ 38% e- ||\JUTH, Spot......... re 5% 9 Hogs, live......... ‘'— 10.20 9.25 
State dairy,com. to fair. “+ 258 28 LEATHER: Lard, N.Y. Mid. W. “ w= 43.96 12.10 
Cheese, w.m., heid, spl., 24 28% | Hemlock, sole, No. 1...]bs 20 35 Pork, MOTB ccccccscees bli = 24.00 28.00 
W. m. under grades.... ‘ 15 15 Union backs, t.r., l.b.... ** — 38 45 Sheep, live........ 100 Ibs + 11.75 8.00 
Eggs nearby, fancy....doz 36 45 Scoured oak backs, No. ‘4 —— 45 55 Short ribs. sides l’se ‘* “+ 11.25 11.00 
Fresh gathered firsts.... ‘*;+ - v= oy Butts, No.1, light‘ 60 76 Bacon, N.Y., 140s down. ** — 16% 17 
DRIED FRUITS: LUMBER: * Hams, N.£., ie. in tes, “+ 25% 22% 
Apples, evap., choice... .lb 17 91% | Penn. Hemlock, b. Tallow, N loose * 6% 54 
Apricots, choice....... “ 26% 2% BESO ccocccecees per M ft 36.00 42.50 RICE: Dom. Fey 5 op .lb 6%, 6% 
DD wctehseoes joo = 30 25 Tonawanda W Pine Blue Rose, choice...... e 5° 4 
Coren F epee ceccece se 14% 15% ~e, + tem, iso. - * = 82.00 90.00 Foreign, Saigon No. 1.. ‘*— 3.65 4% 
Lemon peel......... am 10 14 FAs Qta. Wh. Oak, RUBBER: Up-river, fine. .1b 17 18. 
Orange "onek ae Pe ae oe 12 a. St -  rebes teens a 150.00 175.00 Plan. Ist Latex cr..... oe 14 18% 
Peaches, Cal. standard... * 13% 15% FAS Pl. Wh. Oak SALT: 280 ib Mibsaced bbl 3.15 3.89 
Prunes, a nae © » "l,i .. test eeeb eee a 125.00 110.00 SALT FIS 
Stade dantess os 15 12% et Pl. Red Gum, a “irish, fall fat 
Saintes. - Mal. 4-cr...... Ib i-— 16% ce a. ae. beebeoeanse ,_ = = 110.00 | ge RR epee rae 2 00 21.00 
al. stand. loose mus. ‘‘|—- 16% 24 FAS Poplar, 4/4”. _—e@ 130.00 140.00 Coa: Grand Banks..100 lbs 9.00 12.50 
DRUGS & CHEMICALS: FAS Ash, 4/4” ss se 6s) =: 105.00 | 110.00 |/SILK: China, St. Fil 1st..1b| 7.50 6.10 
Acetanilid, c. p. bbls -Ib 32% 28 Log R. Beech, 4/4” oo S 40.00 60.00 Japan, Fil., No. 1, Sinshiu — 6.40 5.80 
Acid, Acetic, 28 deg. 100 Ib 2.50 2.75 FAS Birch, 4/4” SPICES: Mace.......... = + 46 36 
Boracic crystals....... Ib 12% 1494]| (80d) weccccsese % 150.00 | 145.00 Cloves, Zanzibar.. ; 82% tied 
Carbolic drums...... a 10 11 FAS Chestnut, 4/4” ‘** ** * 130.00 120.00 Nutmegs, 1058-1108.... “ + 91 16 
Citric, domestic....... “ 45 46 FAS Cypress, 4/4” e mi Ginger, Cochin......... me 2 9 
Muriatic, 18’..... 100 Ibs 1.25 1.75 (old grades)..... so ee oe} = 105.00 | 120.00 Pepper, Singapore, Diack. “i+ 10% 10 
eee, GP cccacccccsse ib 7 +7¥%|| No. 1 Com. Mahog., te “| 13% 16 
Dt? ihnehese ieraes as 12 7 Sc nsekhcekcnt edad 165.00 180.00 ||SUGAR: Cent. 96°. 100 lbs + 3.92 6.27 
Stearic, single poms -lb 9 — FAS H. Maple, 4/4” ** ** * 95.00 110.00 Fine gran., in bbls. “ “- 5.30 $8.25 
Sulphuric, 60’..... 100 Ibs 60 *75 Adirondack gn TEA: Formosa, fair..... Ib) 0 14 
Tartaric cryctals Spare lb 80 a2) a” _wateeaeenks oe 44.00 64.00 De “ic0 bh ots G6 6e'eé e wa OR 23 
Alcohol, 190 prf. U.6.P. gal 4.75 $4.90 No. 1 Com. Y. Pine th ivcrebetscede “ o8 18 
wood, 95 ek 61 &9 Boards, 1x4” oe 40.00 38.00 MOE con ccencdcc coones & 50 75 
“*  @enat. form = oe 86 45 Long Leaf Yel. ‘Pine nel RE » * 18 14 
i os on cas 3% t4%|| Timbers, 12x12”. . « « + 49.50 51.00 PUEE cc re¢rancnedenenc ne 37 37 
Ammonia carb’ate dom.. ‘* 7 si, | oe, oo 90.00 120.00 TOB AC CO, L'ville ’21 crop: 
Arsenic, white......... " ‘2 9 Douglas Fir Tim- Burley Red—Com., sht. .Ib 14 7 
Balsam, Copaite, A... * 81 38 ors, > > Se 54.00 51.00 SS peta megiage ag 16 8 
vie, NS Co fan « ane al 11.00 14.00 Clear RedwoodRevel Medium RES PE mee “ 20 15 
“pineal separ: Ib 10 1.60 Siding, 1/2x5” 6 46 46 43.50 42.50 EE Ta dieiicé idtbunntidaaie “ 80 30 
Beeswax, African, crude Ib 14% a No. Car. Pine Air Burley _Colory—Common. oe 25 10 
white, pure.. ‘“ 35 eid Dried Roofers, 6” ‘* ** # 28.50 27.50 ei pegencqarce oe 28 20 
Bi-carb’te soda, Am 100 Ibs 2.25 2.50 ||METALS: VEG BTABLES: Cabbage bbl’ 3.00 1.25 
Bleaching powder, over Pig Iron: No. 2X, Ph. ton 21.26 27.26 SN? ios owes Geko bag| 7.00 (io 
_, Seer 100 lbs 2.00 2.50 basic, valley furnace. ° 18.00 25.00 0 eee bbl — 25 2.75 
Borax, crystal, in bbl. lb + 6 6 Bessemer, Pittsburgh. oe ©1.46 28.96 Turnips, rutabagas..... a5 2.00 1.25 
Brimstone, crude dom. .ton 15.00 20.00 gray forge, Pittsburgh. ‘* 20.71 26.96 WOOL, Boston: 
Calomel, American..... lb 88 1.00 OO. 3 Gh Get tescee ™ 19.50 29.50  & fF UA Ib 59.72 42.90 
Camphor, foreign, ref’d. ** 97 70 Billets, Bessemer, Pgh. ‘*‘ 28.00 88.50 Ohio & Pa., Fleeces: 
Oastile soap, pure white. ‘ 22 25 forging, Pittsburgh... ‘* 32.00 43.50 Delaine Unwashed. so ™ 48 40 
Castor Oil No. 1....... 11% ¢12 open-hearth, Phila... ‘* 33.74 44.24 Half-Blood Combing. . os 42 33 
Caustic soda 76%. .100 a+ 3.75 3.70 Vire rods, Pittsburgh. * 36.00 52.00 II Half-Blood Clothing. . 1: 36 25 
Chlorate potash........ 5% 9 O-h. rails, hy., at mill. ‘* 40.00 45.00 || Common and Braid..... * 25 14 
0 Eee ee 38 40 Iron bars, ref., Phil. 100 Ibs 1.71 2.45 Mich. & N. Y. Fleeces: 
Cocaine, Hydrochloride. . 6.00 8.00 Iron bars, Chicago. . 1.55 3.50 || Delaine Unwashed...... +s 44 39 
Cocoa Butter, bulk 34% 28 Steel bars, Pittsb. “* “+ 1.40 2.00 || Half-Blood Unwashed. . “ 89 32 
Codliver Oil, Norway. . “bbl 19.00 27.00 Tank plates, Pittsb. ‘* “+ 1.40 2.00 || Quar-Blood Clothing. . a 28 26 
eam tartar, Se Ib 24 30 Beams, Pittsburgh. ‘* ci-+- 1.40 2.10 ||\Wis., Mo. & N. B: 
Epsom salts...... 100 Ibs 2.75 2.75 Sheets, black, No, 28 _ || Half-Blood ...... EO 88 28 
Formaldehyde ......... Ib — 9 15% Pittsburgh or oe 3.00 3.85 |} Quarter-Blood ......... 60 36 24 
Glycerine, C. P., in bulk. Ib — 16 19 Wire Nails, Pittsb. ‘* oe 2.40 3.00 |'Southern Fleeces: 
Gum-Arabic, firsts...... 26 28 Barb Wire, galvan- , q | Ordinary Mediums..... 7 32 19 
Benzoin, dumatre bens — 26 29 ized, Pittsburgh.. ‘‘ os 3.05 3.85 y., Va., etc.: Three- 
Gamboge Laos ewuene o 1.10 1.25 Galy. Sheets No. 28, Pitts * 4.00 0.00 eighths Blood Unwashed ‘ 42 29 
Senegal, sorts......... oh 16 18 Coke, Conn'ville, oven. .ton } a Quar-Blood Unwashed... “ 40 28 
Shellac, D C. “ 90 95 Furnace, prompt ship. ‘ 3.20 4.50 exas, Scoured Basis: 
Tragacanth, Aleppo ist. “ 2.35 3.90 | Foundry, prompt ship. ‘* 4.20 5.50 Fine, 12 months..... ee 1.05 75 
Licorice Bxtract....... oe 26 2 | Aluminum, pig (ton ess Ib i — Fine, 8 months........ ” 90 55 
ip Aone ana aie “ 50 ..-- || Antimony, ordinary. . o% 5% | Calif., Sioured Basis: 
RN GAeni np rpgabhets “ 25) 27 || Copper, Electrolytic ... ‘* 13 3 al Northern ..... Se 1.05 78 
Menthol, cases......... “+ 6.00 4.40 || Spelter, N. Y¥......... » 5.10)) Southern ......... . 80 55 
Morphine Sulph., bulk. . .oz) 4.90 Gee ORE BA és ccceseven “x at /2 4.15 Oregon, Scoured Basis: 
Nitrate Silver, crystals. . + 43% 37%|| Tin, N. Y.........6-. " =5% => East. No. 1 \ emsengenneen 59 1.10 80 
Nux Vomica, powdered Ib\— = 12 .... || Tinplate, Pittsb., 100-1b box 4.60 (.00 Valley No. 1..... “ 90 65 
Dil— Anise seeesenes 65 75 MOLASSES AND SYRUP: iTerritory, Raencss Basis: 
ine kes aE . 2.40 3.385 || Blackstrap ...........gal 12 19 Fine Staple Choice..... * 1.10 85 
Bergamot .......... “ 5.25 5.90 || Ex. Fancy........+0. “ 44 70 || Half-Blood Combing . ai: 1.00 Ae 
Cassia, °75.86% ee a ee 1.15 || Syrup, sugar, medium = * 18 25 Fine Clothing.......... “ 88 65 
Opium, jobbing lots. e 5.75 6.75 NAVAL S STORES: Pitch bbl 6.00 7.00 Pulled: Delaine. eeeee = 1.05 95 
Quicksilver, 75-Ib fiask |— 49.00 sine: a ee es Genes ww Be 6.25 || Fine Combing......--. oo 75 60 
Quinine, 100-oz. tins... .oz 60 70 || Tar, kiln burned...... <3 10.00 14.50 Coarse Combing........ ** 52 30 
Rochelle salts.......... Ib! 18 SD Th Beene occ ccseeess 85 50 California Finest....... “ 1.00 60 
Sal ammoniac, lump. se] 16 17%| OILS: Cocoanut, Spottt Yb, 9 10%||; WOOLEN GOODS: 
Sal soda, American. 100 ‘Ibs + 1.80 1.70 || Crude, tks., f.0. b., coast lb — 7% 7 | Stand. Clay Wor., 16-0s.7d 2.77% 2.85 
Saltpetre, a. . 9 t..-. || China Wood, bbls, spot.1b) 14% 7%|| Serge, 1l-om........... 2.35 +322 
Barsaparilla, Hondura ib 45 75 Crude. bbls, f.o.b. coast lb — 13% 9 | Serge, 16-08.......... e 8.82% 3.37 
Boda ash, 58% light.100 Ibe 1.70 2.00 |' Cod, domestic......... gal 56 47 Fancy Cassimere, 18-05. * 2.25 2.12% 
Soda ngoate Keesbous 52 75 || Newfoundland ........ ve 60 55 36-in. all-worsted serge. “ 50 52 
WEE, BOER, osc ccccdes “ 5% 5% || OR? chk ni van'eowseiel Ib + 11%4| 9% 3¢-in. all-worsted Pan- . 
DYESTUFFS. —Ann. Can. 27 32 ON RE Sorr - 11% 5.901 OQMB cecccceecve cosece ™ 55 57% 
ES ae 24 28 Lard, prime, city...... gal 97 | 8T | Broadcicth, SE.vceee * 2.50 2.50 
Bi-chromate Potash. am. “ 10% 12%4'| Ex age a dmaectiae eye 77 72 36-in. cotton-warp serge. $8 45 45 
+ Means advance from previous week. Advances 31 — Means decline from previous Declines 3§ ie 
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DUN’S REVIEW 








HARVARD 
UNIVERSITY 


Economic Service 


will help you at this uncertain 
time when a dependable busi- 
ness forecast can prove of 
tremendous practical value. 


Nearly 1,000 of the leading 
business concerns of America 
are following this Service 
regularly as a guide in plan- 
ning their business moves. 


Subscribers were warned of 
the recent depression fully 
six months before it occurred. 


Resources Over 
$73,000,000 


The Girard National Bank 
Philadelphia 














HOTEL ADELPHIA 
of Philadelphia 


Chestnut and 13th Streets. Newest and finest. 
Every comfort and luxury, 400 rooms, 400 
baths. Moderate Tariff. Adelphia Hotel Co. 
David B. Provan, urate Director. 











They are now receiving fore- 
casts of events for the com- 
ing months. Price $100 a 
Y ear. 


Write for circular and latest 
Weekly Letters 


Committee on Economic Research 
85 Wadsworth House, Cambridge, Mass. 











rl 

















ee 


BARROW, WADE, GUTHRIE & CO. 
PUBLIC ACCOUNTANTS 
Broad Exchange Building, 25 Broad Street 
NEW YORK 


CHICAGO—Harris Trust ne 
PHILADELPHIA—Finance Bldg. 
SAN ee pet ey slten Bidg. 
wa 0 eee age e- 
UTICA—The 7 on 
LONDON, ENGLAND, 18 St. qt in’s Lane 
B. Cs Cable n -Adorjeet” 





American Telephone and Telegraph Company 
130th Dividend 

The regular quarterly dividend of Two 
Dollars and Twenty-five Cents per share wil! 
be paid on Saturday, April 15, 1922, to stock. 
holders of record at the close of business on 
Friday, March 17, 1922. 

On account of the Annual Meeting of the 
stockholders, the transfer books will be closed 
at the close of business on Friday, March Il), 
1922, and re-opened at 10.00 A. . on March 





29, 1922. H. BLAIR. SMITH, Treasurer 





Spanish Iron Mines Improve 
OMMERCIAL Attaché Charles H. Cunning- 


ham, Madrid, says the situation in the 
mines of Bilbao is slightly improved, due to 
the increased demand for mineral ore in Eng- 


land. It is stated that orders have recently 
been received for about 115,000 tons of various 
classes of iron ore. This does not mean, how- 
ever, a relief from the difficult situation which 
has prevailed in Bilbao during the past year, 
and where there are at present approximately 
2,000,000 tons of red earth piled up without 
demand. 


Postal Savings Report 

HE total deposits in the United States 

postal savings on February 1 were ap- 
proximately $144,700,000, it was announced 
by the Post Office Department. This is a 
decrease of about $800,000 for the month, 
which is the smallest decrease since October, 
1921, it was stated. 

New York City has on deposit $45,405,707. 
Brooklyn ranks second with deposits totaling 
$14,037,403. Chicago and Boston are next 
with less than $7,000,000 each. 


The Hartford-Connecticut 
Trust Company 


Hartford, Connecticut 
“Tho oldest and largest Trust Company ia Connecticut’’ 


Assets $20,000,000.00 
MEIGS H. WHAPLES FRANK C. SUMNER 
Charman of Boaid Presi 

















Peirce School of Business Administration 





Philadelphia, Pennsylvania 
Courses of study preparing young men 
and young women for the responsibil- 
ities of business life. 











SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 








ACCURACY GUARANTEED 


[YAPID ADDRESSING MACHINE 0 


BELKNAP SYSTEM 
32-46 W. 23rd SI. NEW YORK 











THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit Insurance begins when your 


Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 


the cost is moderate. 


@_ You can't afford not to carry Credit 


Insurance. 
Write Us 


The American Credit-Indemnity Co. 


of New York 


All Principal Cities 
E. M. TREAT, President 


St. Louis New York 


FRANK G. BEEBE, President SAMUEL } GRAHAM, Sec’y & Treas 


GIBSON & WESSON, Ine. 


INSURANCE 
In All Branches 





110 William Street, NEW YORK 








Send for our tree bovkiet 
“WHAT THE BUSINESS MAN SHOULD 
KNOW ABOUT FIRE INSURANCE” 
of great practical value in determining 
what your property is worth how 
much insurance you should carry—and 
in adjusting loss. 


THE LLOYD-THOMAS — 
1128 Wilson Ave. 
75 Fulton St., New York ity 











EA.RINGLER CO. 





BA ssa AP NEW YORK 





DESIGNING -- ENGRA 
~ ELEC TROT YPING ~ 
WOOD & WAX ENGRAVING 


EMBOSSING & LEATHER GRAINING 
PLATES ANPROLLS @ 











THE WORLD’S MARKETS. 


munity. 
Circulation 





Extra Money! 


We hope during 1922 to double the paid circulation of 


an unusually attractive proposition to all who are in a 
position to undertake the exclusive representation of 
this magazine in their respective communities. 

If you have a wide circle of acquaintances among the 
exporters and importers of your city, or have a little 
spare time that you would like to employ profitably, 
write at once for particulars. 
will be granted for any city. Act quickly to secure the 
agency for THE WORLD’S MARKETS in your com- 


THE WORLD’S MARKETS 
Box 803, City Hall Station, 
New York City 


To do this we are making 


Only one representation 


Department 









































NATIONAL PARK 
BANK 


OF NEW YORK. 


Yesterday-Today-Tomorrow- 


A Commercial Bank 


a i me 
Serving Financial aah Ws 


Institutions 


Since 1856 


> i 
/ 7 I~ i= 
aye ’ ™ 


Trust Department 
Safe Deposit Vaults 
Foreign Exchange Department fa 
Securities Department rans 
Credit Department a i: 
214° Broadway 















































KEENE GLUE COMPANY 


Incorporated 1883 





Manufacturers of 


HIGH “GRADE” GLUES 
AND GELATINES 
KEENE, N. H. 





Our forty-one years of experience in mak- 
ing Glues and Gelatines of all grades, and 
especially high-grade, thin cut, clear melting 
goods, places us in an admirable position to 
serve you. 


Keene Glues, Technical Gelatines and Sizes 
will stand the acid test in your business just 
as they are doing in plants all over the coun- 
try. They will render a degree of service in 
the manufacture of your products that can 
not begin to be approached. ° 


If you wish to satisfy yourself on this point 
test Keene Products and some other Manu- 
facturer’s Products on the same kind of 
work. We will stand by the results. 


No matter what your business .js, if you 
use glues or gelatines, we are amply able to 
take care of your needs. It will pay you to 
investigate our prices and other advantages. 
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L. H. SHATTUCK, Inc. 


Engineers Contractors 


MANCHESTER, N. H. 


Experts in Water Power Development, Factory | 
and Mill Construction, Public Utilities 


Specialists in Engineering Reports and 
Investigations of All Kinds 


Contracts taken for Investigations or 
Construction Anywhere 


During the war we built and launched 15 
ships for the Government 


We have had many years of experience in the | 
erection of mill buildings, business blocks, 
schools, hospitals, etc. Testimonials of com- 
mendation from concerns for whom large con- 
tracts have been completed testify to their 
entire satisfaction with our service. 


Correspondence solicited 


UNITED STATES TREASURY 
CERTIFICATES 


To Individuals, Firms and 
Corporations we offer a Na- 
tion-Wide Market for the 
purchase and sale of Treas- 
ury Notes and Certificates. 


We invite you to wire or 
telephone at our expense. 


COMMERCIAL 


TRUST COMPANY 
Member Federal Reserve System 
City Hall Square 
PHILADELPHIA 





